








THE 


BANKERS MAGAZINE 


RHODES’ JOURNAL OF BANKING and THE BANKERS’ MAGAZINE Consolidated. 





Firty-FourTH YEAR. SEPTEMBER, 1900. VoLuME LXI, No. 3. 





NE OF THE MOST INTERESTING EPISODES of the last month in 
financial circles was the placing in the United States of a large 
part of the British Exchequer loan of £10,000,000. 

Some analogies have been pointed out between the loans made by 
the United States in England in 1895 to make good the Treasury 
gold reserve and the present loan placed so largely by the British 
Government in this country. The desire in both cases was to acquire 
a supply of gold from outside the country. The Bank of England’s 
reserve had been low for some time, and although this was the case 
the Bank did not seem to wish to enter into the lists with the Bank of 
France to bid for gold from this country. At any rate the French 
Bank had been taking almost all the gold New York city was willing 
to spare, offering inducements superior to those of the English Bank, 
which was no doubt relying on the coming loan and its ability to ob- 
tain gold should positive necessity for it arise. 

The indignation of English investors at the fact that so large a 
portion of the loan was promised to American bankers in advance 
was voiced in a number of financial publications in London. But 
there seems to be no special reason except a sentimental one why there 
should be any feeling on this account. Cut off from the gold supplies 
of the Transvaal by the war, the Bank has to obtain its gold from 
some other source and it naturally wishes to do so at as small an 
expense and with as little strain on the money market as possible. If 
the loan had been taken at home, the gold obtained for it would have 
been drawn from the stock in circulation in Great Britain, and this 
might have caused an undesirable scarcity. The stock of gold in the 
United States, and especially in New York, has been increasing, the 
rates of money in New York have been lower than in London, and if 
the Bank of France had not bid higher for it, the surplus gold would 
have gone to London. 
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The condition of the Bank of England was not, however, like that 
of the United States Treasury in 1895, at all critical. There was no 
danger of any run upon it or any lack of confidence in its note cir- 
culation. Some of the English papers have asserted that the Bank 
would not thank the Government for going out of its way to place 
the loan in New York on the assumption that the Bank needed assist- 
ance. As all the Government funds are deposited in the Bank of 
England, the gold obtained in the United States goes into its vaults 
without reducing its private deposits or increasing its loans. If the 
same amount had been subscribed for in England instead of the 
United States, the subscribers would kave drawn on the Bank’s 
accounts either as depositors or as borrowers and the result would 
have been a mere transfer of accounts without any great change in 
the relation of the Bank’s reserves to its liabilities. If the Bank was 
not privy to the action of the Government, it indicates perhaps that 
the latter desired to preserve and increase the Bank’s strength for 
some future financial operation, which has not yet developed. The 
protraction of the war in South Africa, and the threatening appear- 
ance of the Eastern question, all point to the probability that another 
loan may be needed in the not distant future. It is within the bounds 
of possibility that many of the forces now employed in South Africa 
will be transferred to China to enforce the views of English diplomacy 
in regard tothe disposition to be made of territory by the allies. The 
action of Germany and Russia in sending such large armaments, 
especially as the danger which threatened ambassadors and citizens 
seems to have abated, is very apt to excite alarm and suspicion. 
Probably the present loan was merely a test of what could be done in 
the United States as well as a method of strengthening the Bank for 
future operations. 

When the South African mines again become workable and the 
Bank can obtain its usual supplies of gold from that quarter, the gold 
now taken from the United States will begin to flow back. 
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THE NATIONAL BANKS on March 1, before the new two per cents 
were authorized, held $240,172,270 of bonds of which $20,573,650 
were extended twos, $129,861,750 were fours of 1907, $18,845,100 were 
fives of 1904, $16,105,350 fours of 1925, and $54,786,420 threes of 
1908. On July 31 only $43,026,130 of all these varieties of bonds 
continued to be held, the remainder, $197,146,140, having been 
exchanged for the new two per cents either directly by exchange 
under the law or by sale and purchase. In addition to the $197,146,- 
140 of new two per cents apparently deposited to replace these bonds, 
$54,776,660 of new two per cents were deposited, making the total of 
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new two per cents held on August 1 by the National banks, $251, 922, - 
800. The total amount of circulation outstanding against bonds on 
March 1 was $213,610,029, and on August 1 the circulation had 
increased to $286,447,434, or by $72,837,4u5. . 

Without allowing for the detailed changes among the banks, and 
assuming that the new banks organized deposited two per cent. 
bonds, it may be roughly stated that the new banks deposited $54,- 
776,660 upon which they received an equal amount of circulation. 
The old banks increased their circulation $18,060,745. The banks as 
an aggregate can still issue $8,501,496 upon the bonds already depos- 
ited, and they have still an untouched margin of possible bond 
deposits to secure more circulation if they so desire. 

The increase of seventy-two millions of dollars, between March 1 
and August 1, is greater than any increase which has occurred since 
the inauguration of the National banking system. From January 4, 
1864, to October 3 of the same year there was an increase of seventy- 
two millions. From October, 1864, to October, 1865, there was an 
increase of ninety millions, from October, 1865, to October, 1866, an 
increase of one hundred and ten millions. After this the circulation 
rose gradually to its maximum of $341,000,000 in December, 1873. 
Since that date it has seldom exceeded $300,000,000. 

Compared with noticeable increases of other forms of currency 
within short: periods, the contrast is still greater. It was thought a 
great increase in the volume of legal-tender notes when Secretary 
RICHARDSON issued $26,000,000 after the panic of 1873 of what was 
called the greenback reserve. The silver dollars after their authori- 
zation in 1878 increased the circulation at the rate of about $2,000,000 
per month, or $24,000,000 per annum. The Treasury notes of 1890 
reached a point of about $180,000,000 in three years when the law 
providing for their issue was repealed, or about $60,000,000 per 
annum. 

Another point that is to be considered is that the basis of security 
has been changed from bonds payable in coin merely to bonds pay- 
able definitely in gold coin. Of the bonds now deposited to secure 
circulation amounting to $294,948,930, $251,922,800 are payable in 
gold coin, while only $43,026,130 are payablein coin. This differ- 
ence may not seem to be important, but it must certainly add to the 
feeling of confidence in the National bank note. If, as is claimed by 
some, the National banks have the right to redeem their circulation 
in silver dollars, if an Administration favorable to silver should be 
placed in power and should restore the free coinage of silver, the 
National banks could reap a rich harvest of profit by depositing silver 
dollars to retire their circulation, and sell their gold bonds at the pre- 
mium which gold in such an event would certainly command. 
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The injection of so great an increase of bank notes into the circu- 
lation of the country is without doubt the principal cause of the low 
rates for money at all the financial centres, and of the large exporta- 
tions of gold. If the United States were a debtor nation with the 
balance of trade against it,-the gold would have gone out with no 
prospect of return, but as conditions are, the gold, not being required 
owing to the abundance of paper currency, has been loaned, and can 
be recalled whenever needed. 

The full effect of the expansion of the circulation of the National 
banks has not yet been felt, nor has it reached its possible limit. It 
has occurred at a dull season of the year. Its course when business 
of the fall months begins will be watched with interest. 





THE WEEKLY AVERAGE REPORTS made by the banks belonging 
to the New York Clearing-House Association have been made the 
subject of recent criticism because these reports coming out on the 
last day of the week represent the average for the week instead of 
being an actual statement of the items as they stood on the books of 
the banks on the day on which the report is dated. 

Of course there is no end to what the public interested in banks 
would like to know about their business, but there must be some limit 
to the details furnished for publication. The clearing-house associa- 
tion now voluntarily furnishes to the public a report showing the 
averages for the week of the chief items of each bank’s business. The 
report is made as simple as possible so as to be easily understood and 
for years it has answered the purpose. Suppose that instead of the 
averages of each bank in its week’s business the clearing-house asso- 
ciation should consent to make a report showing the actual condition 
of each bank on the day of the report without any reference to the 
business of the preceding five days; this report would not seem to be 
so valuable to the public as the one which shows the resultant of the 
whole week’s business. If reports were made of the actual state of 
business in each bank on every day of the week, then the public could 
approach somewhat nearly to the information given by the report of 
averages for the week. 

When the public has been accustomed to reports of averages as 
long as the New York financial public has been accustomed to the 
New York Clearing- House reports, they know just how to take them. 
Comparisons can be made between average reports from week to 
week more accurately than they could be between reports for one day 
on the same day of the week. 

The reports to the Comptroller of the Currency made under the 
law five times or oftener in each year are supposed to be accurate 
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transcripts from the books of the bank at the close of business on the 
dates selected. These reports have for statistical purposes been grow- 
ing in detail and consequent complexity, until it takes an expert 
accustomed to them to know just what they mean. Just as the aver- 
age man can judge more quickly from such a report after the items 
of similar nature Lave been condensed, so he can better judge of the 
business of the week of an aggregation of banks like that composing 
the New York Clearing-House Association by just such average 
reports as are made than if he had accurate reports of the banks for 
every day before him. The actual bank books from which the reports 
are taken would puzzle him still more. From long experience the 
business man knows what the Saturday average of the business of the 
clearing-house banks means just as well as if the reports were accurate 
for the day. When it comes to acting he would have to make further 
inquiry in each case. Asa guide for future action reports afford only 
a ground for the calculation of probabilities. 

No one seems to dispute that the averages are accurately made. 
They show what they are intended to show, the general strength of 
the banks, and it is the aggregate strength of the association that con- 
trols and influences the market. It is really a source of strength to 
avoid the revelation of temporary strains. The argument of publicity 
may be carried toofar. The banks belonging to the association which 
voluntarily furnishes the average reports make detailed reports either 
to the Comptroller of the Currency or to the State Banking Depart- 
ment at Albany, and each of them can at any time be called upon for 
a detailed showing by the proper clearing-house committee. 

When a careful investigation is made and the averages for the 
week compared with the actual figures for the last day of the week 
there is not found any such marvellous discrepancy. Thus the aver- 
age surplus of reserve of forty-four National banks for the week end- 
ing June ‘30 was only $2,844,939 more than the actual reserve on the 
last day, or if averaged among the banks, about $60,000 to each bank. 
This with a total reserve held of about $200,000,000 was a little more 
than one per cent., which could have very little effect on any one’s 
calculation. 

On the whole, therefore, it is very doubtful whether the present 
system of average reports could be very much improved. There is 
no doubt that the bankers themselves sometimes grumble at it when 
by it their bank happens to be shown to disadvantage, but there 
would be the same grumble under any other system of reports. Criti- 
cism of the reports may be just if there is no uniform rule by which 
the banks make up their reports. If some include items which others 
omit and thus make a better showing than they deserve, it is unjust 
to their associates. The main object of the reports is to inform the 
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business public of the general strength of the banks as compared with 
the previous week and not to enable the public to trace the effects of 
particular business transactions. 
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A FINANCIAL MAP OF THE UNITED StTATEs or of the world show- 
ing the flow of exchange and the course taken in the circulation of 
money and checks and drafts, from the outlying points towards and 
through the natural money centers, would be an entirely different 
thing from the ordinary map showing the political and geographical 
divisions. Its general outline would of course be influenced by the 
shape of the oceans and continents. It would resemble a geographical 
map, just as a drawing of the nervous system of an animal with its 
brain centre, its ganglions and nervous filaments, resembles a draw- 
ing of the same animal in a cook book divided off into the various 
pieces for broiling, roasting and boiling. 

But why should not such a map of the United States be prepared? 
There are maps showing geological formation, showing the lines of 
heat and moisture, the course of storms, all giving a clearer idea to 
those who consult them of the subject involved than could be obtained 
in any other way. A financial map showing the lines on which 
money circulates, the centres where it collects in larger amounts and 
all the shifts, the shallows, the deserts, the oases, the deep channels, 
would afford a much better guide to the constructors of currency sys- 
tems than the guides they usually appear to employ in evolving their 
theories. 

The data for such a map are to be found in the system of mone- 
tary statistics which is in process of development, by means of the 
reports of banks, collated by public authority and private enterprise, 
already very full. But these data seem never to have been combined 
into an intelligible entity to show the continuous circulation of finan- 
cial power. The advocate of one theory often examines such portions 
only of these data as prove his theory and neglects to investigate their 
relations to the great whole. It is this tendency which injects so 
many contradictions and confused cross purposes into financial discus- 
sions. Many of those who seek to evolve systems of financial reform 
cannot rid their minds of the political divisions into which the country 
is divided. They examine financial data, but in applying conclusions 
they wrench them unnaturally into conformity with the maps in the 
geography. The theorist who seeks to construct a law for the issue 
of bank circulation, for instance, divides the country into districts 
marked by State lines. These districts cannot and do not conform 
to the natural distribution of financial power. They are theoreti- 
cally all alike, but practically one may be financially a comparative 
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desert, and another financially well watered and fertile. The relations 
sought to be established between these districts may be entirely 
variant from the natural flow of financial influence between them. 
Financial power rushes between points like electricity, as nearly as 
possible in straight lines regardless of political boundaries. The office 
of the Comptroller of the Currency, for instance, in preparing its sta- 
tistics, collates the banks in each State by themselves, regardless of 
their affiliations or business methods. This is convenient for govern- 
mental purposes, for taxation, and other evils to which banks are 
exposed. It has the appearance of system, and as a method of com- 
mencing investigation into a comparatively new subject was no doubt 
when first adopted the best that could be done. 

lt is impossible to separate entirely the spirit and life of a system 
from the material environment, but while locality must to some 
extent control bank statistics, the rigid adherence to State lines 
encourages many fallacies and defeats a clear understanding of bank- 
ing methods. For instance the reports of the banks in New York, 
Boston, Philadelphia, Chicago and other money centres are in each 
city all abstracted together. They are most all of them associated 
banks not only in locality, but in reality. Their aggregate resources 
really represent a united power. But improvement could be made 
even in these cities by distinguishing associated banks from those not 
in the associations. Take almost any State, however, and the same 
system of abstracting reports does not prove or come to the same 
thing. The aggregate resources of all the banks in the State are not 
a united mass. They cannot be employed together for any purpose 
as the resources of associated banks can—the banks of a State are not 
associated, they may have widely different interests, and deal with 
different money centres. 

A tentative way of abstracting reports so as to show what bank 
resources in all parts of the United States could be relied on to act 
together in good times and bad, would be to abstract the reports 
according to their affiliations with the banks in the money centres. 
In studying the nerves of the body the physiologist seeks out first 
their connections with the brain and other great nervous centres. In 
studying the operations of the banks of the country, the money centres 
should be the starting point. In New York, for instance, each one 
of the great banks derives a large part of its resources from its host 
of correspondents located in every part of the country. This bank 
and its dependencies represent a mass of resources that have a 
natural affinity for mutual support; they have an influence on certain 
kind of business. 

If the office of the Comptroller of the Currency would group 
together the reports of the great city bank and its correspondents, 
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there would at once be material to show one line of flow of financial 
power to and from the money centre in which the great bank was 
situated. If this process were repeated with the large banks in all 
the cities having financial power, by degrees the real affiliations of all 
the banks in the country would be discovered. From these data 
something could be done toward investigating the natural flow of the 
money and wealth of the country. Of course much of this is well 
understood now by experts, but the present system of statistics accord- 
ing to State lines confuses many. The present system is valuable as 
a basis, but it needs improvement in the direction suggested before the 
real ebb and flow of banking resources can be approximately under- 


stood. 
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THE SHIPMENTS OF GOLD FROM THE KLONDIKE are helping out 
the Government in the matter of the transfer of funds to the Pacific 
coast for use in the movement of troops and military equipment 
to the Philippines and to China. At this season of the year the 
product of the season’s work in the Klondike is beginning to arrive at 
Seattle, where an assay office has been established, and at San Fran- 
cisco. The ordinary course is to pay those who deposit gold for assay 
with drafts which are paid in gold coin at the Treasury in San Fran- 
cisco or by checks on local Seattle banks. 

In view of the expenditures to be made by the Government on the 
Pacific coast, the Director of the Mint has authorized the mint at San 
Francisco and the assay office at Seattle to pay depositors of gold in 
drafts on the Treasuries in Chicago and New York. 

This course is the result of a sort of a compromise. When the 
assay Office in Seattle was first established payments were made in 
eastern drafts, but the San Francisco banks and commercial interests 
became jealous of the advantage, which it was claimed this course 
gave to Seattle over San Francisco, and cheapened eastern exchange 
out of which the banks were making $1.25 a thousand, and protested. 
The new arrangement puts the two cities on an equal basis. This by 
the way. 

The main reason for payment by eastern drafts was that the Gov- 
ernment saved the expense of transporting funds to the Pacific coast 
to be expended there as above stated. The gold now stays where it 
will be needed for Government purposes. Nor, while the drafts are 
payable if desired in gold in the East, is their payment necessarily 
any drain on the gold stock of the Treasury. The owners of the 
drafts who desire to use the proceeds in the country more frequently 
take paper money for them. If the money is to be taken out of the 
country the owners may take foreign exchange. The exports of gold 
are not necessarily larger on this account. 
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The result of these operations seems to be to strengthen the gold 
reserve rather than otherwise. In addition to the gold from the 
Klondike which is now arriving on the Pacific coast, there are gold 
shipments from Australia. These are supposed to come in payment 
of balances due this country in Europe. The European debtors hav- 
ing balances due them in Australia find this a convenient way of set- 
tling since exchange on the Kast is now easily got in San Francisco. 


>=! 





THE FRIENDS OF SOUND MONEY and the opponents of the free 
coinage of silver should regard with a great solicitude the rising 
fortunes of the candidate of the Democratic party. There may be 
differences of opinion as to the policy which should be pursued in dis- 
posing of the questions raised by the situation in the territory ceded 
to the United States as a consequence of the war with Spain. Evil 
or zood may result according to the policy pursued. But the mone- 
tary policy which has at length been approved by the resulting pros- 
perity of the country should not be exposed to reverses by mixing it 
up with a question of an entirely different nature. Whether inde- 
pendence be granted to the Filipinos or not, the country should adhere 
to the financial policy which has during the past four years effected so 
great a change for the better in its industrial and commercial position. 

The discussion as to the new financial law has brought out the 
fact that it is no impregnable bulwark against a revival of the finan- 
cial heresies which have in the past so seriously affected the credit of 
the country at home and abroad. Itis clear from this discussion that 
there is no inherent force in the law to prevent the overturn of the 
gold standard in case the majority of the people of the United States 
place in power an Administration and Congress pledged to the 
remonetization of silver by authorizing its recoinage. The history of 
the agitation of the silver question during the last quarter of a century 
indicates that there has been behind it a powerful combination of 
those interested in the production of silver. The silver miners and 
owners of silver mines have struggled hard to raise the price of their 
product by legislative enactment. Recent political events seem to 
point to the conclusion that they have by no means given up the 
struggle. The stake is too large. It has been often asserted and 
never satisfactorily contradicted that the silver miners and speculators 
in their train have for years kept in their pay orators, lecturers, 
writers and others who year in and year out have been preaching to 
the people in all parts of the United States, endeavoring to convince 
them that the free coinage of silver would be a panacea for all finan- 
cial ills. After BRyYAN’s first nomination, a Chicago newspaper 
did not hesitate to assert that he was one of the paid orators of the 
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silver syndicate, and that for years he had no other visible means of 
support. The agitation carried on in so many political campaigns 
must have had some substantial support from some source. After 
many partial successes, the crusade in favor of silver seemed to meet 
its final quietus in the campaign of 1896. The check was so severe 
that the oponents of free coinage have been congratulating themselves 
that this issue was forever dead. Thesilver men have evidently been 
availing themselves of this confidence of their opponents to prepare an 
ambush from which they expect to sally forth in due time with greater 
chances of triumph than ever before. 

The party which in 1896 pinned its fortunes to the free coinage 
issue again asks for the suffrages of the nation. This time the silver 
issue, while not by any means abandoned, is kept in the background, 
is concealed and befogged, by the new question called ‘‘ imperialism.” 
Of course the main object of the free silver party is to obtain power 
to put their financial scheme in operation. Imperialism is a good 
enough Morgan until after election. It is asserted that the present 
monetary situation cannot be overturned, but under a government 
resting on majurities the real or pretended wishes of the majority to- 
day can always reverse the action of the majority of yesterday. Itis 
also said that BRYAN if elected will be controlled by Congress. But 
if BRYAN is elected it is probable that the same majority which sup- 
ported his candidacy will give him a Congress in sympathy with him. 
He can only be elected by a popular revulsion from the vote of 1896, 
and such a change will alter entirely the complexion of both the 
House of Representatives and the Senate. If BRYAN is elected, the 
support he received will be claimed as a rebuke of the financial posi- 
tion of the present Administration as much as a rebuke of its alleged 
imperialistic tendencies. 

It therefore behooves all who believe ‘that a relapse from the gold 
standard means a check on the prosperity of the country and a paral- 
ysis of industry with all its tendencies to disorder and anarchy, to 
continue to struggle as strenuously as ever in behalf of sound monetary 
ideas, to continue the campaign of monetary education, and not to be 
blinded by the dusty pretenses of those who have set up the bugaboo 
of ‘‘imperialism.” 

It must be remembered that the silver miners and the producers 
of silver, who have now captured the whole Democratic party, are 
contending for no small prize. The production of silver within the 
United States is practically unlimited if a sufficient price be offered. 
The free coinage of silver enunciated as a principle by the Chicago 
platform and reaffirmed at Kansas City, will greatly benefit every 
one who has or who can produce or obtain silver, at the expense 
of the owners of all other forms of wealth. There will be an 
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opportunity given for exploiting the labor, wealth and products of the 
country never before known. The silver syndicate will have lost 
nothing by waiting, if finally through the election of BRYAN, the 
inspired prophet of silver, they can place the free coinage of silver on 
the secure pedestal of the laws of the United States. With BRYAN 
as President and Coin HARVEY as Secretary of the Treasury, the people 
of the United States can well look on ‘‘imperialism” as a lesser evil. 





THE STOCK OF GOLD IN THE COUNTRY has been made the subject 
of a recent investigation by Deputy Assistant Treasurer MUHLEMAN 
of New York under the direction of Secretary GAGE, for the purpose of 
verifying estimates made by the Treasury.. The Treasury reports at 
the beginning of each month the supply of money in the country. 
On August 1 the supply of gold and gold bullion was given at 
$1,053,518,893. These reports are based on the estimated stock of 
gold coin and bullion in the country soon after the close of the war. 
To this has been added from year to year the known products of the 
mines of the United States and the excess of imports of gold over 
exports. Deductions have been made on account of the amounts used 
in the arts for various purposes. The accretions year by year have 
increased the sum in the country, estimated by Dr. LINDERMAN, 
Director of the Mint, to have been on June 30, 1875, about $142,- 
000,000, up to the sum given by the Treasury statement on August 
1, 1900. 

When those interested in the subject try to discover where this 
gold is, they find a certain sum in the Treasury of the United States. 
On August 1 this was $431,170,785. On April 26, 1900, the National 
banks held $195,769,872. The gold held by the Treasury and the 
National banks accounts for all but about $400,000,000. Some of this, 
perhaps nearly $200,000,000, is probably held by State, Savings, 
and private banks and trust companies. This would leave $200,000,000 
not visible but which if the estimate is correct must be in the pockets 
or private depositories of the people. Some who have been curious 
as to this matter claimed that if more than $200,000,000 were in the 
possession of the people, gold would be oftener seen in the every-day 
transactions of iife, and have surmised that there are errors in the 
figures upon which the Treasury estimate has been based. It was to 
test the accuracy of this estimate that Secretary GAGE directed Mr. 
MUHLEMAN to make an investigation. 

It has recently been announced by the Director of the Mint in 
reporting the progress of the investigation that over 40,000 inquiries 
have been sent out to consumers of gold in their business. The 
answers to these inquiries indicate that there is an annual consump- 
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tion of gold coin of $3,500,000. This shows that the loss from this 
consumption has for some years been estimated at too low a rate and 
from this cause the Treasury statement is about $14,000,000 too large. 
Inquiries have also been instituted as to the amount of gold coin 
carried out of the country by travellers, and the result indicates that 
about $800,000 ‘annually leaves the country in this way. This has 
not been taken into account in the Treasury statement, and will in 
twenty-five years cause a further reduction of about $20,000,000. 

Mr. MUHLEMAN has also examined the exports and imports of 
bullion and coin since 1873, and has discovered some errors which 
indicate a still further reduction of the Treasury statement by seventy- 
five millions. 

These corrections would reduce the gold in the country not visible 
either in the banks or financial institutions about one-half, or to some- 
thing less than $100,000,000, an amount which should not excite so 
much surprise. 

The figures given are not by any means the final ones, as much 
remains to be done before the investigation is complete. It does not 
appear to show whether any portion of the gold product is consumed 
in the arts in the form of bullion before ‘t reaches the form of coin. 
In fact it is hardly likely that this could be the case without it being 
noticed much more easily than the consumption of coin. With $100,- 
000,000 in gold in people’s possession outside of the banks or in the 
Treasury one would think it would appear more often in circulation. 
There is reason to believe that more is carried from the country by 
travellers than can possibly be traced. Probably, like the lost tribes 
of Israel, this mysterious invisible gold will never be exactly located. 
It might well be used as the basis of a sensational story. 
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THE CHINESE PROBLEM has developed great importance during 
the past month. The successful march of the allies on Pekin, after 
the first desperate resistance was overcome, has again revealed the 
military weakness of the Chinese Empire and has no doubt given a 
new impulse to the desire to make that Empire the spoil of the 
stronger nations. There seems to be considerable apprehension that 
Germany, Russia, and perhaps the French Republic, are united in 
their policy of seeking to wrest large portions of Chinese territory and 
population from the remainder of the Empire and to govern them in 
their own interests. 

The desire to partition out the whole world among the so-called 
civilized nations appears to be growing very strong. The United 
States and the British Empire may perhaps not be in sympathy with 
the aims of the nations dominated by a military spirit and narrower 
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ideas of trade. They excel all others in capacity for manufactures 
suitable for foreign trade and are more willing to adopt the wise 
maxims of the philosophers. The desire to expand trade and open 
new markets is at the present time common to all nations. They are 
competing with each other for these markets. Without war and 
without military aggression that nation will secure the widest and 
best markets which can offer the cheapest and the best goods. But 
where a nation cannot offer the best and cheapest goods, its only 
resource is to secure markets from which it can exclude by force of 
arms all other competitors, or at least compel these competitors to 
share their profits with them. 

If China was open to trade with all the world, if the open door as. 
desired by Secretary Hay and Lord SALISBURY could be maintained, 
the United States and England need not be afraid of any competitors. 
But Russia, Germany and France have not yet reached the point 
when they are willing to enter into an agreement for any such free 
competition. They know they are more or less at a disadvantage 
when they meet either English or American goods. They therefore 
do not take the philosophical view at all. From this standpoint, if 
China is to be opened to foreign enterprise, it must not be made a. 
free field for competition on the mere basis of the goodness and cheap- 
ness of the products traded in. They each desire the same protection 
for their commerce from competition that they have within their own 
boundaries in France, Germany and Russia. Hence the project to 
divide China into portions, one of which may be allotted for trade to 
each of the trading nations. Each nation so receiving an allotment 
will within its allotment or sphere of influence establish and enforce 
discriminating tariffs against the goods of all nations but its own, 
and thus do away with the natural advantages the traders of such 
nations may have over their own. 

Of course it would be much better if these differences of opinion 
as to what is to be done with China could be settled by mutual agree- 
ment. But diplomatic agreements, though they may be peacefully 
obtained or at least without actual war, must be welded, since the 
millennium has not yet arrived, by a show of force. The nation which 
cannot command the respect of its competitors by its military and 
naval power, either in existence or potential, will obtain little by 
diplomacy. The United States and Great Britain, from their superior 
facilities in manufactures, can more readily concede the freedom of 
trade in any market to all nations, and this might in the end be the 
best policy for France, Russia and Germany. From the warlike 
preparations made by these nations, and the strong pretext given 
them by the vacillation and incompetency of the Chinese Govern- 
ment, it is almost sure that large areas of territory will be seized by 
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each of these nations and reserved exclusively for the national trade 
of the nation which may seize upon it. There is also danger of war 
between these nations in settling the division of the spoil. 

If, as assumed, the majority of the allies are determined upon the 
division of China into trading fields to be exclusively allotted to each 
of the allies, would it be possible for the United States and Great 
Britain to compel a different policy? Great Britain would have more 
reason to be content with their action, if she be allotted a fair share 
in the division, than the United States. This country is not prepared 
to undertake the government of any portion of the territory of China, 
which in the event of the rejection of the principle of the open door 
might be allotted to or taken by it. It might, however, by agreement 
with England secure for the latter a double portion of territory, on 
condition that American commerce be placed on an equal footing with 
English within that territory. It has heretofore been the English 
practice to permit virtual free trade within the territory under its 
influence, and this practice continued in regard to the territory 
thus jointly allotted to England and the United States would 
probably give them a great advantage over the portions of China 
dominated by the narrower commercial laws of Germany, France 
and Russia. 

One thing is certain, that statesmanship cannot yet be wholly 
guided by the theories of doctrinaires which would no doubt succeed 
excellently in practice could all nations be induced to be guided by 
them. National advantage has to be sought by meeting obstacles as 
they occur, with a due recognition of their importance. The naval 
power of Great Britain, the United States, and perhaps Japan, will 
probably prove to be an important factor in the settlement of the 
Chinese question. Perhaps the test of the strength of European 
armaments, military and naval, will be made in China. 
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THE LARGE SUBSCRIPTIONS HERE TO THE BRITISH LOAN are a 
significant index of the progress of New York towards a commanding 
position among the world’s money markets. Business on the New 
York Stock Exchange has been chiefly confined heretofore to Ameri- 
can securities. Government bonds and American railways have been 
one of the means of exchange between Great Britain and the United 
States and have served during the last half dozen years to break the 
force of important monetary movements, which might otherwise have 
imposed a severe strain upon the American or British market. We 
took back American securities during the panic years in preference to 
shipping gold, and we have taken them back recently with greater 
willingness in payment for enormous exports of merchandise, because 
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Great Britain has preferred to surrender them rather than part with 
her limited stock of gold. 

The operations, however, have been limited practically to two 
markets. They have not brought the United States fully into the 
circle of international finance, which is so important a factor in Lon- 
don, Paris, Berlin and Brussels. There is a long list of securities 
which have a common market on all these exchanges and which flit 
back and forth between one market or another under the influence of 
slight changes in quotations and in local money market conditions. 
Such securities give an elasticity to the markets of Western Europe 
which is lacking on our own and is lacking also in the less advanced 
European countries. They act as a sort of supplement to the move- 
ment of gold and bills of exchange and often obtain the preference 
over gold for the settlement of international balances. Nearly all 
American securities are necessarily affected by any event which 
affects profoundly the local money market or the condition of the 
country. It is different with securities issued in other countries. 
They are not directly influenced by local shocks. In case of emer- 
gency they remain more steady in value than home securities and for 
this reason afford a more economical means of settling foreign bal- 
ances or obtaining gold and a safer resource for the investor. 

The appearance of a considerable list of foreign securities on the 
New York market is likely to come about in the near future asa 
result of a combination of recent events. The growing wealth of the 
country would in itself afford a surplus for investment in foreign 
securities, even if the trend of events did not impel investors in any 
particular direction. The loans to Russia, the subscriptions to the 
Japanese loan and to the recent British loans, are evidences of this 
growing supply of capital seeking investment without regard to local 
boundaries. The subscriptions to the British loan may, however, be 
due in some degree to the active interest which the United States is 
taking in the affairs of the Orient and the community of interests 
between this country and Great Britain in that part of the world. 

It is probable that loans will be required in the near future for 
Cuba, the Philippines, and China, which will find purchasers in the 
New York market, but will be quoted on all the great markets of 
Western Europe. Such obligations will form international securities 
of the special type recognized as such in Europe, because they are not 
absorbed in a single local market, but find their clients on all the 
great stock exchanges. This is the character of many of the ‘“‘ inter- 
nationals ” so much quoted in London, Paris, and Brussels: Some of 
them are of a highly speculative character, but their value and useful- 
ness are well understood by the great brokers and princes of finances 
in London and on the Continent. 
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If the United States is given the opportunity to subscribe for new 
loans issued for the development of the Oriental countries, it may not 
be necessary to look for other foreign investments. There are several 
classes of these, however, which might be domiciled in the New 
York market with advantage to different classes of investors. British 
consols form a gilt-edged security which is almost as useful as gold 
or bills of exchange the world over. There are several of the avow- 
edly international securities, like the Egyptian bonds and the Greek 
loan of 1898, which are almost equally secure. There are other classes 
of ‘‘internationals,” like the railway bonds of the poorer countries and 
the big industrial enterprises, which are of a more speculative char- 
acter, but would not be without value in the hands of prudent stu- 
dents of the market. There is no question that the greater the degree 
of variety introduced into the list of-securities quoted in New York, 
the broader will be the basis of the market and the greater its capacity 
for resisting shock, preventing pressure upon the monetary system, 
and meeting unexpected demands. 
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THE DEATH OF LuciIUs E. CHITTENDEN recalls the fact that he 
was the Register of the Treasury under CHASE, and his name was to 
be found on all the original greenbacks. He was always interested 
in financial matters, and although after his resignation as Register 
he was not again connected with the Treasury, his advice was often 
sought during the early greenback and other financial controversies. 
He was a very prominent figure in Washington in 1881, when legis- 
lation hostile to the National banks was pending. A large portion of 
the public debt matured prior to July 1 of that year. New three per 
cent. bonds were authorized in a measure introduced by SAMUEL J. 
RANDALL. There was a section in the bill which compelled the Na- 
tional banks after a certain date to deposit these bonds exclusively for 
circulation; at the same the bill contained a provision repealing the 
law which enabled National banks to withdraw their bonds by de- 
positing legal-tender notes to retire outstanding circulation. The 
effect would have been to force the banks to exchange bonds some of 
which bore a high premium for the new threes. Mr. CHITTENDEN 
came to Washington to oppose the passage of the bill, which was also 
opposed by Mr. KNox, the Comptroller of the Currency. Mr. CHIT- 
TENDEN claimed the bill was unconstitutional in that it subjected the 
National banks to conditions which other purchasers of the bonds were 
not liable to. His arguments had great weight with President 
HAYES, who prevented the bill from becoming a law by his veto. It was 
in anticipation of the enactment of this law that the National banks 
spontaneously retired over eighteen millions of their circulating notes. 











THE FALSE ISSUE OF IMPERIALISM. 





Since the alleged imperialism of the party in power is made a pretext and 
a disguise for overturning its sound monetary policy, it becomes a matter of 
importance to those interested in maintaining a sound financial standard 
and the credit of the country both at home and abroad, to study this new 
issue and determine how much of it is sham and how much reality. 

It is as certain as anything can be that the Democratic party could not 
elect its candidate on the-free coinage issue, and that its hopes of success are 
based entirely upon the other issues, the chief of which is alleged to be 
‘‘imperialism,”’ imputed to the Republican party. 

What is imperialism? It is literally government by the imperator or gen- 
eral of the army. The President is the commander-in-chief of the forces of 
the United States. The war with Spain has forced into the possession or 
under the protection of the country certain islands in the West Indies and 
others of the East Indies with their populations. The transition into this 
position of responsibility was sudden and to a very great extent unexpected. 
If there is any other way of dealing with the situation than that in which it 
has been dealt with by the Administration, no one has yet discovered it. The 
Government cannot perform its functions by hypnotism and Christian science, 
It can only assert its authority, whether as a conqueror, or as a guide, phi- 
losopher and friend, by the display of force, by sending its army and navy as 
the representatives of its power. 

The Executive has been supported in its policy towards Cuba by the action 
of Congress in promising the people independence, as soon as assured of their 
readiness and ability to govern themselves. Congress has not as yet declared 
a policy in regard to the inhabitants of the Philippine Islands. It would be 
a difficult task to declare such a policy when as yet it appears so difficult to 
determine what the Filipinos really desire. 

They desire independence, so it is said, but this seems to be merely a catch- 
word with a portion of the inhabitants of one or two islands. Since the land- 
ing of the forces of the United States on the islands, there has been a sort of 
confused war going on, sometimes apparently with one faction, sometimes 
with another. Professions of friendship and peace are made on both sides 
and yet disorder continues to reign. The so-called war in the Philippines is 
merely the attempt to police the islands so that the real sentiments of the men 
of influence and property can find expression. Until Congress can have the 
necessary information, how can it act? Such expressions as are received from 
the Filipinos seem to emanate from a faction which there is good reason to 
believe has terrorized the majority of the inhabitants. The representative of 
this Filipino faction, or government, in London, appeals pathetically to the 
anti-imperialist party in the United States for independence. He says his 
people do not care for personal independence, that he admits they might have 
even under American sovereignty ; what he claims they want is national inde- 
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pendence. This may be construed any way whatever. It may be lauded as 
the height of patiotism, and on the contrary it may be suspected with justice 
to mean the desire of a coterie of men who think themselves entitled to 
govern, to be given a free hand to establish their own power over the popu- 
lation and resources of their native islands, regardless of individual independ- 
ence. Cesar might claim equal patriotism in establishing his authority over 
Rome, and Napoleon in establishing his empire in France. 

As the intervening protector of the population of the Philippines not only 
from outside interference but from the consequences of anarchy among them- 
selves, the United States must in order to understand what its duties as pro- 
tector really are, first establish order. This is what is meant as a stable 
government, both by McKinley and Bryan. In order to restore order among 
the warring elements of population no doubt a declaration of future policy 
would be an aid. The Filipinos accept no declarations from the Executive, 
because they know to be valid these must emanate from Congress. Congress 
has not acted because the situation is not sufficiently understood. The first 
step, whether the United States assumes sovereignty, simply establishes a 
protectorate or eventually withdraws altogether, is to restore order in the 
islands. If the United States is not strong enough to do that, it seems ridicu- 
lous to undertake any other role. 

What Bryan so far proposes to do is practically no different from what the 
present Administration is undertaking to do. It is no more certain that Con- 
gress will act in the dark for Bryan any more than for McKinley. If Bryan 
is left to his own devices to establish a stable government, he must still 
authorize the employment of force to keep down disorder, in the same manner 
as is now being done. If bloodshed and battle attend the effort to restore 
order, if live troops must be transported to Manila and dead soldiers brought 
home, contractors will benefit as much under one President as under another, 
and Bryan will be as much of an imperialist as McKinley. Judging from his 
positive and dictatorial character so much admired by his followers, he will 
make a much more imperial commander-in-chief than McKinley. Pledged as 
he is by former utterances not to desire reélection, he will be more regardless 
of policy in carrying out his decisions. 

The charge of imperialism as it is now made is vague and mysterious, it is 
opposition to a tendency rather than to a condition that gives it what force 
it has. To the masses it means the bloodshed and expense attendant on ear- 
rying on operations, rather than the principles which direct those operations. 
There can be no omelet without the breaking of eggs, and as long as the 
United States has any foreign policy at all which will command respect either 
at home or abroad, both bloodshed and expense must be risked. Bryan’s 
idea of the Monroe doctrine as a sort of theoretic protector of all peoples desir- 
ing all sorts of independence, seems to involve the existence of a sort of astral 
body of the nation which can be projected into space to terrify would-be 
invaders of popular rights. 

With no standing army and no means of enforcing its ideas abroad, the 
United States would soon become an exploded threat in the eyes of foreign 
nations. 

Imperialism as enunciated by the Democratic platform has no existence 
except as a sort of pillar of cloud behind which the concealed project of a 
debased currency is to be brought forward and foisted on the nation. 























































THE SECURITY FOR CIRCULATING NOTES. 





The fundamental requisite for the prudent conduct of the business of a 
commercial bank, whether issuing notes or paying deposits on demand, is that 
its assets should be in a form quickly convertible into money. This fact and 
the reasons for it have been set forth in a previous article in this series.* It 
remains to discuss somewhat more in detail the character of the securities 
which should be held by a bank to ensure this ready convertibility of its as- 
sets, and especially the security which should be held against circulating 
notes. There is only a slight distinction in character between the obligation 
to pay a deposit on demand and the’ obligation to pay a circulating note. 
More stringent regulations have been established in most countries, however, 
regarding the guarantee for circulating notes, in order to add to the greater 
convenience of the notes in ordinary transactions, that they may pass from 
hand to hand without inquiry as to the solvency or resources of the issuing 
bank. These regulations have been made so stringent in many cases that 
they have unnecessarily fettered the movement of credit and in some cases 
have required guarantees for the security of the circulation which have not 
been of a readily convertible character. 

The conditions which tend most naturally to keep circulating notes as well 
as other forms of credit upon a safe basis and within proper limits of volume 
are that their issue shall depend upon the requirements of business and be 
governed by the supply of the precious metals. These two conditions tend 
to support each other. It does not afford sufficient assurance of safety that 
notes should be governed only by the needs of business, without being gov- 
erned in some degree by the movement of the precious metals. It is neces- 
sary that the notes should not lose the character of engagements to deliver 
coin on demand, which is so essential to the proper fulfilment of their func- 
tion as substitutes for money. These two requirements are substantially the 
only ones which should govern the volume of a bank-note currency, and to- 
wards their rigid enforcement should be directed all regulations restricting or 
governing the operations of note issue by commercial banks. The character 
of the securities held and the proportion of the coin reserve are the two ele- 
ments, therefore, in the business of note-issuing banks which it will be the 
purpose of this article to examine. 


I.—THE SECURITIES HELD AGAINST NOTE ISSUES. 


Nearly all bank-note issues are secured by the general assets of the issuing 
bank. This is almost universally true, whether any part of the assets are 
specially set aside for the protection of the notes or not. Experience has 
shown that the security for notes redeemable on demand should consist of 
commercial paper coming due at short intervals or of other property and 
titles to property which can be converted quickly and without loss into cash. 


*Vide * The Principles of a Banking Currency,’’ BANKERS’ MAGAZINE for May and June, 
1899, ; 
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This requirement is enforced by most banking laws which undertake to set 
forth the principles governing banks of issue. In the cases of some of the 
great European banks having a monopoly of note issue, or something ap- 
proaching a monopoly, specific regulation by law has not been considered so 
essential as in countries having a plurality of banks, because these great cen- 
tral banks are constantly under the eye of the public powers, their accounts 
are watched by the whole financial world, and they are responsible in a large 
measure to public opinion for maintaining the safety of the monetary system 
of the country. 

Short-term commercial paper forms the most trustworthy and available 
security for a bank-note currency. The obligation of a trader to pay his com- 
mercial paper is of such a high character and has been surrounded by so many 
special safeguards of law in commercial countries, that a bank can safely 
count upon payment by the trader up to the last moment before his complete 
insolvency. The losses upon such paper are trifling in proportion to the vol- 
ume of business done by banks. The other chief resource which can be con- 
sidered as meeting the requirements of quickly convertible assets is negotia- 
ble securities—the stocks and bonds of governments and corporations. 

Commercial obligations which are due and payable within ninety days, or 
a less period, are required as the security for note issues and for deposits pay- 
able on demand in most cases where any regulation is made by law. The 
period of ninety days is the maximum limit set by the charters of the Bank 
of England, the Bank of France, the Imperial Bank of Germany and the 
Austro-Hungarian Bank.* In practice, however, the assets of these banks 
in commercial paper are convertible within a much shorter time that that 
fixed by these maximum limits. The Bank of France and the other central- 
note-issuing banks do much buying of paper and rediscounting for the joint- 
stock banks and bill brokers. This brings short-term paper into their hands 
some time after it begins to run and often only a few days before maturity, so 
that, according to Prof. Nitti, ‘‘in none of the great banks of Europe does 
the average of bills of exchange notably exceed forty days, and in the best 
never exceeds thirty days.”’ The average does not vary greatly from year to 
year, as may be seen from the average period in days for representative years 
at several of the great banks : t 


1886, 1890, 1893, 1896, 
i PD. cccnccasscecécesqoesesonscoes pues 27.0 24.5 27.2 
I. cic consnnecenseneevoesss 31.0 7.0 29.0 28.0 
Austro-Hungarian Bank...........ceecesee: 57.0 55.0 49.0 49.0 
eS, . caudcdeenesnceetsesavsdees seus a 40.0 41.0 
Sn toedendvedeadeaeeddamercoene oeee 45.0 cece aeee 


The banking charters recently granted on the Continent of Europe have 
generally recognized the importance of maintaining a supply of short-term 
commercial paper for the security of banking operations, and especially as the 
guarantee of note issues beyond the amount covered by the metallic reserve. 
The charter of the Imperial Bank of Germany requires that portion of the 
authorized circulation of the Bank which isnot covered by cash to be covered 
by bills of exchange (ordinary commercial bills) maturing in not more than 





* Noel, ** Banques d’ Emission en Europe,” 1, pp. 51, 188,302,430. The limit at the National 
Bank of Belgium is one hundred days,—Noel, I, p. 508. 

+ Nitti, “‘ Essai surles Variations du. Taux deV Escompte,” in ** Révue d ’Economie Politique” 
(1898), XII, pp. 386-89, 
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three months and bearing not less than two solvent names. The original 
statutes of the Austro-Hungarian Bank in 1817 imposed no conditions upon 
the issue of circulating notes.* They were treated as drafts drawn by the 
Bank upon itself. The statutes of 1863, which copied several restrictions from 
the English Bank Act, were more explicit. They provided that the circula- 
tion not covered by coin should be protected by commercial paper, by securi- 
ties deposited for advances, by the coupons of mortgages matured and pay- 
able, and by mortgage bonds of the Bank, the latter not exceeding 20,000,000 
florins ($8,000,000) and accepted at only two-thirds of their face value. The 
latter provision recognizes the danger of carrying as banking securities obli- 
gations for long terms, but is based upon the theory that a certain portion of 
the reserve is never likely to be trenched upon and that such bonds could be 
marketed for the amount for which they are held.t A decree of 1868 autho- 
rized the inclusion among the securities for the circulation of bills of exchange 
payable abroad. 

These foreign bills of exchange are one of the classes of securities which 
find much favor with some of the Continental banks. Such bills are consid- 
ered the equivalent of gold coin, because they are payable in gold in the 
countries upon which they are drawn. Any domestic crisis, which might com- 
pel a bank to realize these bills, would not be likely to affect their immediate 
exchangeability for gold. The fact that they bear interest—and often a higher 
interest, when they are drawn upon England, than that which can be earned 
at home—makes them in some respects preferable even to gold coin and 
bullion. The Bank of Belgium usually carries an amount of these bills drawn 
upon foreign countries nearly equal to its metallic reserve. {| The Imperial 
Bank of Russia has also held at times a considerable volume of foreign bills, 
which are counted as a part of the metallic cover for the note issues. § 

Advances upon securities have become a growing element in banking 
business in recent years with the great increase in the number of such secur- 
ities on the market. The statistics of increase in such holdings are difficult 
to reduce to a common basis of comparison for different periods, because of 
the different methods of making up bank reports. The increase is less strik- 
ing in the case of the great issuing banks, moreover, than it would beif these 
banks continued, as they did a generation ago, to do the larger part of the 
banking business of their respective countries. 

A general classification of the business of all the great European banks in 





* Noel, ** Banques d’ Emission en Europe,” I, p. 397. 

+** When a bank of circulation is well established, it may consider its minimum circulation 
as a permanent deposit and with the capital of this deposit make investments for long terms, 
I do not say that this ought to be done, nor especially that there ought not to be much reflec- 
tion before entering upon such a course, but only that it need not give rise to prejudices nor 
superstitious fears. The banks of Scotland make current loans on mortgages. The Bank of 
England and even that of France have made some investments of this character, in deroga- 
tion of their statutes and in exceptional cases, and this circumstance has not impaired their 
credit.”-—Courcelle-Seneuil, p. 226. 

+ The metallic reserve of the Bank of Belgium at the close of 1897 was 103,326,156 francs 
and the foreign bills were 120,078,567 francs. The figures at the close of 1899 were 107,901,447 
francs for the metallic reserve and 108,883,362 francs in foreign bills. Vide article by the pres- 
ent author on “* The National Bank of Belgium,’”’ New York BANKERS’ MAGAZINE (Oct., 1898), 
LVII, p. 687; and New York BANKERS’ MAGAZINE (April, 1900), LX, p. 509. 

$ The credit balances of the Treasury abroad on January 1, 1898, were 138,532,000 roubles 
($70,000,000).—‘* Bulletin Russe de Statistique” (Oct.-Dec., 1897), IV, p. 638. These bills were 
largely realized upon after the resumption of specie payments in 1897. 
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1875 and later years showed the following ratio of increase in loans on con)- 
mercial paper and advances on securities.* 














DECEMBER 31. a Note aCommercial  “ oe 

circuiation. loans. securities, 
a il a 9,699.000,000 4,027,000,000 828,000,000 
I  hisithitaes hes hheedlarieaicdedarien dh mili ahaa atin, eiien alli aed nid 10,482,000,000 3,384,000,000 i. 112,000,000 
i itdidtierdiébdbatubibekdabéhebsiededabaibaseee 11,662,000,000 4,050.000,C00 1.231 .000,000 
i aia inthe ahi ita atti il iad tls nd enna elie cilia aie 13,194,000.000 5,192,000,000 1. 549,000,600 
SBR SR SR Sree ne Sen rnaep arenas pee nea eS Serre 15,896,000,000 5,328,000,000 3.669,000,000 
in eis btn me id aa al al a ii Hil bi ce hai ah 14,992,009,000 8,352,000,000 4,037,000,000 








a In francs, 


These figures exhibit a remarkable growth within the last quarter of a 
century in ail classes of banking business, but the increase is most signiticant 
in the advances on securities. The increase in note circulation, while con- 
siderable, is only about fifty per cent., while the increase in loans upon com- 
mercial paper is more than 100 per cent., and the increase in advances on 
negotiable securities is nesrly fourfold. This affords a striking proof of the 
increase in transferable capital and in the numerous industrial enterprises 
represented by these securities. They have become a much larger factor in 
banking business than they were in the middle of the century or even within 
a much more recent period. 

The relative progress in recent years of loans upon negotiable securities 
and upon other paper among the National banks of New York is indicated by 


the following table : + 


Loans on commer- Advances on 
DATE, cial paper. securities. 

NN i cccnndriscucnnchensudesbecescaucesenssecus $146,238,820 $107,493,556 
ee ne 151,499,745 145,610,806 
ES cckbCeccadeectesteneesesessebarssesinns 160,830,916 183,369,025 
in 6560 Eeddccndsacescewcssetosoucsssocceses 168, 15,139 192,146,320 
A bb cab ebeedessdnnccteeesevasdcsercisennnce 151,795,029 162,361,654 
CE 182,698,788 225,636,687 
NY SEs d.educncecncsnccosesessesnsecceoecses 181,632,651 260,073,904 


A marked tendency towards the increase of the proportion of banking 
loans on transferable securities has been caused within a few years by the con- 
solidation of private enterprises and small corporations into the great combi- 
nations known as ‘‘trusts.” These consolidations have withdrawn from the 
loan market many firms and corporations, and so reduced the supply of good 
commercial paper that the banks, in order to find employment for their capi- 
tal and deposits, have been compelled to seek permanent investments in 
transferable securities.{ The trusts have not as a rule taken the place of the 





** Peonomiste Européen” (April 13, 1900) X VII, p. 455. The number of banks included in 
this comparison increases from year to year, but this is due either to the actual increase in 
number or to the increase in their volume of business. In any case the comparison between 
loans on paper and on securities is not impaired except so far as there may have been changes 
in classification. 

+ These figures are compiled from the Annual Report of the Comptroller of the Currency 
for the fiscal year 1898, p. 413, and reports for previous years. The classification in the reports 
is not exactly the same for all years, and includes in some cases loans for smal! amounts of & 
special character, but the table affords a general idea of the growthin loans on securities. 

+** This is especially the case in those parts of the West where there have been large con- 
solidations of iron and steel interests. Bank officers in those sections report that old custom- 
ers have paid up their indebtedness with the moneys they have received for their plants from 
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smaller establishments as seekers of loans from the banks. Their stock and 
bonds were so generally purchased from private savings that they have been 
able to buy their own raw materials and carry on the other incidental trans- 
actions of their business with their own resources. 

Negotiable securities constitute of themselves an important means of giv- 
ing mobility to capital and form a large part of the basis upon which banking 
eredits rest. They are one of the best forms of security for loans under nor- 
mal business conditions, because the default of the borrower enables the 
lender, in order to recoup himself, to sell the securities for cash. This can be 
done through any broker in a few hours, and the lender is fully protected 
against even a fractional loss by the margin which he allows between the mar- 
ket value of the securities and the amount which he lends. Under normal 
business conditions such securities seem to possess even greater safety than 
commercial paper. The paper depends upon the solvency of two or three in- 
dividuals, who have given it their indorsement; the securities depend upon 
the solvency of governments or great corporations, which is not open to ques- 
tion in the ease of those securities which are usually accepted by a prudent 
banker. Prof. MacLeod declares, in speaking of the banks of Scotland, where 
erises have been few: * 

‘‘ The safeguard of the Scotch system has been the uniform practice adopted of retain- 
ing a large portion of the capital and deposits invested in Government securities, capable 
of being converted into money at all times and under all circumstances. This requires a 
sacrifice, because the rate of interest is small, and, in times of difficulty, thesale involves a 
loss, but it has given the Scotch banks absolute security, and enabled them to pass unhurt 
through periods of great discredit.’ 

The relative merits of these two classes of securities—commercial paper 
and stocks—change somewhat in times of panic or depression. Loans made 
upon negotiable securities in the money centers are now largely made to 
brokers for purposes of speculation and are nominally ‘‘ call loans,” subject 
to repayment on call. The brokers, however, have no other assets than their 
personal capital, their securities and their speculative profits. Ina time of 
panic the securities in their hands become unsalable, and they have no means 
for obtaining cash or credit for meeting their liabilities to the bank. Onsuch 
occasions commercial paper is likely to prove the better rather than the 
worse security. Even if the trader has not the means for taking up his obli- 
gations in full without delay, he is usually able to make a partial payment, 
which increases the cash reserve of the bank. An illustration of this prin- 
ciple occurred in the panic of 1873, when the New York banks were called 
upon to repay large proportions of the deposits of the ‘*‘ country banks.” The 
situation in which they found themselves is thus described by Mr. Bolles: t 

‘* The $60,000,000 of call loans on which they relied for an emergency of this kind ‘‘ were 
entirely unavailable.’’ The banks held collaterals, it is true, for their loans, but these shrank 


the combinations. These payments have been considerable of a loss to those banks, as many 
of the accounts have been running aleng year after year. While always considered to be 
good, they were seldom paid entirely off, but were renewed as soon as soon as they matured.”’ 
New York Journal of Commerce, March 2, 1899. 

** The Theory and Practice of Banking,” Vol. IT, p. 222. 

+** The Financial History of the United States from 1861 to 1885,” p. 350. This manner of 
employing banking assets was criticised as early as 1840 by Mr. Raguet, who referred to ** The 
practice adopted by many of the banks of New England, and perhaps of other places, of 
lending to brokers on interest, repayable on demand, a large proportion of the amount 
which banks in other places consider themselves bound to keep on hand, in coin, to meet pos- 
sible demands.”’—** Treatise on Currency and Banking,” p. 109. 
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so rapidly in value that the banks could not sell them except at a large sacrifice, This is 
one of the peculiarities of that kind of loan. In good times nothing is safer, because the 
bank daily knows the worth of the collateral, while an ordinary borrower may deceive a 
bank concerning his real condition. In bad times the entire list of stocks is apt to shrink, 
but the credit and ability of merchants do not, and so the banks have learned from much 
experience that while both kinds of loans have their advantages, the ordinary mercantile 
ones, in the long aggregate, are the safest.’’ 


The situation is a similar one in England. Securities cannot be sold ina 
panic, even where they are of the best character. As Mr. Bagehot defines 
the reason, in discussing the manner in which the Bank of England may pro- 
tect its reserve: * 

‘*The Bank at such a time is the only lender on stock, and it is only by loans from a 
bank that large purchases at such a moment can be made ; unless the Bank of England lend, 
no stock will be bought—there is not in the country any large sum of unused ready money 
ready to buy it. The only unused sum is the reserve in the Banking Department of the 
Bank of England ; if, therefore, in a panic that department itself attempted to sell stock, 
the failure would be ridiculous, it would hardly be able to sell any at all—probably it would 
not sell £50 worth.”’ 

The conditions of the modern stock market, with its immense fund of cap- 
ital seeking temporary or permanent investments, and eager to take advan- 
tage of small margins of profit, have somewhat modified the situation which 
existed when Mr. Bagehot wrote. The large private banking credits whose 
owners may be tempted to exchange them for securities, if the price of the 
latter falls, and the money which may be attracted from abroad by the same 
influence, have introduced a steadying effect upon prices which has been more 
fully set forth by the present writer elsewhere; + but the essential point—that 
securities have their dangers as the guaranty of demand liabilities—is not 
impaired. 

The danger of holding transferable securities as the guaranty of demand 
liabilities is limited to some extent by the modern tendency to co-operation 
among the great banks for supporting each other in emergencies. A tem- 
porary decline in the market prices of securities, which might make it dis- 
advantageous to sell them on the market, can be offset by the free issue of 
notes and the loan of cash between the banks until the securities recover 
their market value. Temporary combination among the great banks has be- 
come more and more common during the present generation. The issue of 
clearing-house certificates by the associated banks of New York on every oc- 
easion of crisis, and the combination formed under the leadership of Mr. 
Lidderdale, Governor of the Bank of England, to avert disaster at the time 
of the Baring failure in 1890, are instances of this tendency. 

These combinations, however, were for the purpose of sustaining general 
credit and preventing a panic. An instance of a combination formed more 
directly for preventing the fall of securities was that arranged by the Im- 
perial Bank of Russia and the other leading Russian banks in the autumn of 
1899. The Imperial Bank was authorized temporarily, until March 1, 1900, 
to open credits and accord loans on the pledge of securities which were not 
guaranteed by the Government, but which possessed reasonable safety. 
This included industrial and other securities which had not before been 





*** Lombard Street,’”’ Works, V, p. 123. 
+**Securities as a Means of Payment,” “Annals of the American Academy,” September, 


1899. 
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available at the Imperial Bank for obtaining advances. The most important 
illustration of the tendency towards solidarity of operations, however, was 
the creation of a syndicate of the principal banks and bankers of St. Peters- 
burg, who pledged a capital of 5,500,000 roubles ($2,800,000) for the purpose 
of buying certain securities in order to prevent too sharp a fall, resulting 
not from the real decline of the enterprises represented, but from throwing 
upon the market securities even in small lots, at times when they could not 
find immediate buyers. The money required by the syndicate was advanced 
by the Imperial Bank, but under a pledge by the members of the syndicate 
to make good to the Bank any losses by the operation. The affairs of the 
syndicate were directed by a committee of five members under the presidency 
of the Governor of the Imperial Bank.* 

Strong banks having heavy demand liabilities cannot afford to rely ex- 
clusively upon listed securities as the means of obtaining cash. A judicious 
combination of such securities with commercial paper affords the best safe- 
guard against sudden demands. In spite of modern devices for maintaining 
the steadiness of the market for securities, good commercial paper has a less 
speculative character and does not suffer depreciation in times of panic. The 
very fact that such paper is dealt in at low rates and does not afford large 
profits, is evidence of the esteem in which it is held. But when it is remem- 
bered that even the best securities, which usually give a better return than 
the discount of first-class bills, frequently fluctuate in price, the opinion of a 
high authority is justified that ‘‘in a series of years, the bills would be more 
profitable to the bank which held them.” t 


THE IMPORTANCE OF QUICK COMMAND OVER ASSETS. 


One of the distinguishing features of proper securities for demand liabili- 
ties is the promptness with which such securities can be converted into money. 
Just so far as this quick convertibility is restrained, the ability of the bank to 
meet its engagements is impaired. If the securities are not convertible or if, 
being convertible, they are out of the custody of the bank, its means for 
mneeting emergencies are crippled. 

The restrictions imposed upon the character of the securities held by the 
leading banks of Continental Europe are for the most part only such as are 
suggested by the rules of sound banking and such as the banks themselves 
would observe without specific requirement of Jaw in the present state of 
financial knowledge. They can hardly be considered as restrictions in the 
same sense as the special guarantees which are required in certain eountries. 
There is not one of the great banks of issue in Europe where the securities 
required are not in the custody of the bank, subject constantly to its super- 
vision, and capable of being sold or exchanged for cash or other securities of 
a proper character at the option of the bank officials.{ The requirement 
that special guarantees shall be set aside against note issues is onerous in 
itself and becomes more onerous when the securities are taken out of the cus- 
tody of the bank and placed under the charge of some public official. 


*** Economiste Européen” (Dec. 29, 1899), X VI, p. 828. 

+ London “ Bankers’ Magazine ” (May, 1900), LX IX, p. 695. 

+ Even in the case of the rigid restrictions imposed upon the issues of the Bank of Eng- 
land, there is grave doubt whether the Government securities held are legally set aside 
against the notesand *“* whether in case of the failure of the Bank, the noteholders would have 
a preferential claim.”’ Nicholson, “* Principles of Political Economy,” Vol. II, Bk. III, p. 172. 
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The most notable, and in some respects the most successful, case of a 
specially-secured circulation is afforded by the National banking system of the 
United States. This system was an outgrowth of some of the State systems 
which were much less satisfactory in their operation. The best-known of 
these systems was that of New York, called the ‘‘ free banking system.” This 
system authorized individuals or associations to receive from the Comptroller 
circulating notes in blank, upon depositing with him the stocks of the United 
States, of the State of New York, and of other States, when approved by the 
Comptroller and subject to certain conditions, or bonds and mortgages on pro- 
ductive real estate. * The result of this provision, which enabled any person 
to issue notes without any relation to the needs of trade, without doing any 
other branches of a banking business and without any requirement for re- 
demption in coin on deLiand, was a banking mania which soon wrecked the 
currency system of the State. Within six years ninety-three banks had sprung 
into existence, with a circulation of about $6,000,000, of which eight had vol- 
untarily retired, and twenty-six had failed with average payments to note- 
holders of seventy-six cents on the dollar. + It was found that the accept- 
ance of certain stocks tended to create a market in New York for securities 
which were otherwise comparatively unsalable. These securities failed to re- 
alize the amount for which they were pledged when sold in case of liquida- 
tion, and the danger of their depreciation on the hands of the bankers re- 
strained in some degree their use as the basis for circulation. 

The experience of Illinois under the system of bond securities for notes 
was also unsatisfactory. The notes of failed banks were for the most part 
redeemed at par up to 1861, but the system promoted speculation in the same 
manner as a rigid government currency. [| When the Civil War broke out, 
the stocks of Southern States on deposit to secure notes rapidly depreciated 
and in 1864 the report of the State Auditor showed twenty-three banks in op- 
eration and ninety-eight in suspension. § Wisconsin had a similar experience. 
The Comptroller of the State was compelled to call upon nearly all the banks 
to make good the depreciation of their stocks, and reported in 1868 a list of 
fifteen failed banks whose notes he was redeeming at from sixty to 954 cents 
on the dollar in depreciated United States notes. || These unfortunate con- 
ditions were not entirely the result of speculative conditions which were be- 
yond control, but were directly due to the system of basing note issues on 
something other than standard coin and short-term commercial assets. The 
fact that sound banking was possible, even in the uncertain conditions of the 
new West, was demonstrated by the conspicuous success of the State banks 
of Indiana and Ohio, which based their note issues essentially on coin re- 
serves and legitimate banking obligations. 

An effort was made in framing the National Banking Act of the United 
States in 1863 to combine the best features of the New York and other State 
systems, where special security was required for notes, and to avoid their de- 
fects. The act of June 3, 1864, which gave definite form to the new system, 





* Act of April 18, 1838. The operation of the New York system is well set forth by Mr. L. 
Carroll Root in ** Sound Currency,” February 1, 1895, II, pp. 299-305. 

+ Root, p. 302. + ** Hunt’s Merchants’ Magazine,” Dec., 1854. 

§ Charles H. Garnett, ** Sound Currency ” (May 1, 1898). V, p. 143. 

i ‘* Report of the Secretary of the Treasury on Condition of the Banks at the Commence- 
ment of 1863,” p. 204. 
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provided for the deposit with the Comptroller of the Currency of United 
States bonds, upon which he was authorized to issue notes to the banks to the 
amount of ninety per cent. of the face value of the bonds deposited. Circu- 
lation was not authorized beyond the capital of the bank, and at least fifty 
per cent. of the capital was required to be paid up before beginning business. 
It was the plan of Secretary Chase that the notes should be payable after re- 
sumption ‘* in specie, but by the association which issues them, on demand ; 
and if not so paid will be redeemable at the Treasury of the United States 
from the proceeds of the bonds pledged in security.” * No steps were taken 
to earry out this intention and the notes circulated at par with the paper 
money of the United States, but not at par with gold coin. 

The result of the combined policy of issuing Government paper money 
which was not redeemable, making bank notes redeemable in such money, 
and securing them by bonds which were sold for the same money, was to 
subject the bank notes to all the fluctuations of the public credit. This fact 
is an important one in considering the security and efficiency of a secured 
circulation, and is often overlooked by those whose memory of financial 
events does not extend back of the resumption of specie payments in 1879. 
Whatever fluctuations occurred in the price of paper money in gold were 
fluctuations in the value of National bank notes as well. The fact could not 
be otherwise when the notes were redeemable only in Government paper and 
were secured by bonds which were quoted in the same paper. The chief pur- 
pose of the bank act was to make a market for United States bonds by forc- 
ing the banks to buy them as a basis of circulation.t The credit of the banks 
was thus linked absolutely with the credit of the Government and under such 
a system it was not possible that private credit, as represented by the cir- 
culating paper medium, could fail to be subject to all the political storms 
which shook the National credit. 

The system of requiring bond deposits as the special security for note is- 
sues has been tried in other countries without greater success than in the 
United States. It was tried in Japan upon substantially American models 
by the Bank Act of November, 1872, which was amended in 1876. The 
banks were authorized to issue notes to the amount of eighty per cent. of 
their capital by depositing in the Treasury what were called gold redemption 
bonds. These notes were made legal tender between individuals and were 
redeemable in Government paper money, of which the bank was required to 
keep a reserve of twenty per cent.{ The issue of a Government loan of more 
than 174,000,000 yen (then equivalent to nearly $174,000,000) to pay off feudal 
pensioners resulted in a rapid extension of the National banking system. The 
number of banks organized within three years after 1876 was 153, with a total 
capital of 48,816,100 yen. The inflation of the currency by bank issues hav- 
ing no tangible relation to the volume of business or of metallic money, 
caused a rapid rise of prices and the situation was rendered worse by the de- 
cline in value of the Government bonds. It became necessary to call a halt. 





* * Report on the Finances, 1862,” p. 17. 

+ President Lincoln in a message of January 17, 1863, declared: ** The securing of this cir- 
culation by the pledge of United States bonds, as therein suggested, would still further 
facilitate loans, by increasing the present and causing a future demand for such bonds.”’— 
Richardson, *“* Messages and Papers of the Presidents,” VI, p. 150. 

t New York BANKERS’ MAGAZINE, Apri, ..“* LVIII, p. 5388. 


















sia a, A RIAL OL ER ARTIS SESE LS ORME 








356 THE BANKERS’ MAGAZINE. 


The legislation of 1882 and 1884 suspended the creation of National. banks, 
and provided for the surrender of their issues and the unification of the 
banking currency under the control of the Bank of Japan. The outstanding 
issues of the National banks were reduced on April 1, 1897, to only 13,610,995 
yen ($6,800,000) and have now practically disappeared.* 


FAILURE OF RESTRICTIONS ON NOTE ISSUES. 


The requirement of bonds and other special guarantees for note issues is 
sometimes urged as a necessary means for restricting issues and preventing 
speculation. It will be seen hereafter that the restriction of issues within 
the limits of legitimate business demand should be sought by a system of 
prompt redemption for notes and by the change of the discount rate. Both 
these methods of regulation are directed to the vital point of keeping bank 
notes exchangeable for coin at par and on demand. Arbitrary limits put 
upon the issue of notes, and the requirement of special guarantees other than 
coin, are not directed to this vital point. -They have usually failed to accom- 
plish their objects and have imposed needless fetters upon banking operations 
and general trade. 

One of the best-known cases of the failure of arbitrary restrictions 
upon the note-issuing function to prevent crises of credit, is afforded by 
the futile operation of the English Banking Act of 1844. There was no 
limitation upon the issues of the Bank of England during the long 
period of suspension of cash payments from 1797 to 1823, nor after the re- 
sumption of cash payments until 1844.t| The same was true of the country 
banks, of which there were several hundred in England, and many of whieh 
went down in the financial crises of 1825 and 1837. The opinion obtained a 
strong hold upon the public mind after the latter crisis that the expansion of 
credit was caused by the over-issue of bank notes, and that they should be 
subjected to severe regulation. The result was the passage of the Bank Act 
known as ‘‘ Peel’s Act,” which received the Royal assent on August 31, 1844. 

The new legislation was supposed to embody what was known as ‘‘the 
currency principle ’”’—that notes should be issued only for coin and that the 
paper currency should obey the same laws as a purely metallic currency. 
The provision of the new charter relating to note issues took away from every 
banking institution in England, except the Bank of England, the power to 
issue notes to circulate as money beyond the amount which existing banks 
had in circulation upon the average during the twelve weeks preceding April 
27, 1844. This uncovered issue was permitted to survive out of the English 
respect for vested rights, but provision was made for its gradual absorption 
by the Bank of England, and it was supposed when the act of 1844 was 
enacted that the whole note circulation of England would soon fall into the 
hands of the central institution. 





*** Resumé Statistique de L’ Empire du Japon,”’ 1898, p. 14°. 

+ The denominations of notes were controlled by various acts of Parliament, but £1 notes 
were allowed during the suspension of cash payments and the limit of £5 was reimposed only 
in 1827.—Levi, ** The History of British Commerce,” p. 190. 

+ This amount was £5,153,417 for the 207 private banks and £3,478,230 for the seventy-three 
joint-stock banks. This power of issue could not be ceded or transferred upon the dissolu- 
tion of the bank, but inured in part to the Bank of England. The circulation of the so-called 
“country banks” had been reduced on July 1, 1900, to £1,331,105 for thirty-seven private 
banks and £1,627,795 for twenty-eight joint-stock banks. 
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‘‘The currency principle,” as worked out in the new charter of the Bank 
of England, authorized the issue of bank notes to the amount of £14,000,000 
upon Government securities, and issues beyond this limit only upon deposits 
of coin.. The issue of £14,000,000 upon securities was justified upon the 
ground that it represented the minimum below which the circulation could 
never fall, and therefore the degree of economy which could be safely 
practiced in the use of bullion.* It was found that the net circulation 
in December, 1839, during the period of depression following the crisis of 
1837, was £14,732,000, and it was argued that at least £2,000,000 more in notes 
would always be required in the banking reserve of the Bank.t The essen- 
tial feature of the currency principle was that notes could not be issued for 
a single pound above the limit of £14,000,000 except upon the deposit of coin 
or bullion for an amount equal to the new notes issued. The theory of this 
provision was that the circulation of the country would then respond to the 
movements of the foreign exchanges in exactly the same manner as a metallic 
circulation—that when gold exports occurred, they would produce an imme- 
diate effect upon the volume of circulation, because the gold required would 
either be taken from the coin in circulation or would be obtained by the with- 
drawal of bank notes from circulation and their presentation at the issue de- 
partment of the Bank for gold. 

The purpose of the destruction of the bank note as an instrument of credit, 
which was accomplished by this legislation, was to prevent the inflation of 
credit by excessive note issues, to which were attributed by the advocates of 
‘‘the currency principle” the severe crises of 1825 and 1837. The framers 
of the act of 1844 believed that they were taking steps by that act to prevent 
the abuse of credit and were doing it in such an effective manner as to 
promise an absolute safeguard against financial panics. They erred in two 
respects—in fastening their attention upon the bank note as the exclusive 
factor in the expansion of credit, and in adopting regulations which failed to 
carry out their purpose of separating the bank note from other instruments 
of credit. If there had been unwise speculation in England, it should have 
been obvious that it was due to the accumulation of capital and its invest- 
ment in directions where it failed to yield the expected return, rather than to 
the limited number of bank notes which may have been an incident in credit 
transactions. The issues of the Bank of England, whether great or small, 
could have but a remote connection with the sinking of English capital in 
South American and other doubtful foreign securities; yet so fixedly was the 
attention of public men fastened upon this minor form of credit that Sir 
Robert Peel declared that the act of 1844 having placed an absolute limit 
upon the discretion of the Bank in issuing notes, ‘‘ he thought that banking 
business could not be too free and unrestrained.”’ { 





*It was contemplated that this limit might be raised in future, as has been done with the 
similar limit in the case of the Imperial Bank of Germany and the Bank of Japan. Prof. 
Mills says, “*The great principle of the act is this, that there shall always be some limited 
amount beyond which notes shall not be issued on securities; that that amount shall be so 
low that there shall be no possibility of any adverse exchange ever reducing the circulation 
below it, and so imperilling the convertibility of the note.’’—“* The Principles of Currency 
and Banking,”’ p. 109. 

+The Bank was authorized to increase its issues, with the authority of an order from the 
Crown in Council, to the amount of two-thirds of country issues withdrawn. Various orders 
of this character raised the entire ** secured circulation ” to £17,775,000 on March 3, 1900. 

+ MacLeod, **Theory and Practice of Banking,” IT, p. 162. 
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The Bank Act not only failed to accomplish its broader purposes, but its 
mechanism failed to work as expected in reducing the volume of the cireula- 
tion and operating thereby upon the foreign exchanges. The framers of 
the act committed two astounding blunders, in treating notes as the only 
form of credit and treating all notes outside the issue department as in cireu- 
lation. They ignored the fact that there might be great stores of gold in the 
banking department of the Bank of England or in the reserves of joint-stock 
and private banks, which could be drawn out by the presentation of checks 
and drafts without any reference to the legal note circulation. They ignored 
also the fact that the new system left the Bank substantially where it was 
before in present strength, but deprived it of the reserve strength derived 
from the power to grant discounts by issuing notes. As Prof. MacLeod says:* 

‘¢ The number of notes held in reserve in the banking department, under the new system 
of 1844, corresponded in effect very much to the amount of the bullion held by the Bank 
before its division. When, therefore, the public saw that the whole banking resources of 
the Bank were reduced to £2,558,000, a complete panic seized both the public and the 
directors.’’ 


This panic followed within less than three years the enactment of the 
Bank Act. ‘The bullion in the Bank fell from £15,163,000 on December 19, 
1846, to £9,867,000 on April 10, 1847, and the reserve of notes in the banking 
department fell from £8,864,000 to £2,558,000, while the notes in circulation 
actually increased from £19,549,000 to £20,243,000. Mr. F. T. Baring frankly 
acknowledged, in a subsequent debate in Parliament, that he ‘‘ never enter- 
tained the idea that it would have been possible under the operation of this 
bill to have shown such a set of figures.””» What made it possible was the fact 
that the elements in the problem were not limited to the gold in the issue 
department and the notes in the hands of the public. 

The new charter, in providing for a complete separation of the issue and 
banking departments, authorized the holding of bank notes in the banking 
department in the same manner as they might be held by any private bank 
or individual. These notes might be paid to depositors as currency, if accept- 
able, or they might be presented to the issue department for redemption in 
gold in the same manner as notes held by the public might be presented. A 
demand for gold by the depositors, therefore, fell entirely upon the banking 
department and not upon the issue department. What happened in the case 
of a demand for gold for export was not the gathering up of notes from small 
private holders, but the presentation of checks by large depositors to the 
banking department. It did not matter whether they were paid in gold or 
notes. If they were paid in gold, the gold resources of the banking depart- 
ment were reduced. Ifthey were paid in notes, the notes might be presented 
to the issue department for gold, but in either case the real drain was upon 
the banking department and did not reduce the volume of either gold or 
notes in circulation outside the Bank. 

It was fortunate in some respects that the Bank Act did not operate as 
was expected by its framers, for the domestic circulation would then have 
suffered an injurious contraction at a time when there was an unusual pressure 
for currency as the result of the collapse of other forms of credit. This 
pressure became more intense every week during the autumn of 1847 and 





*** Theory and Practice of Banking,” IT, p. 166, 
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became a panic when the Bank decided on October 2, 1847, to refuse advances 
on stock and exchequer bills. Deposits were less elastic in those days than 
in recent years, and the issue of notes was substantially the only means of 
filling the gap in the means of exchange caused by the failure of mercantile 
eredit. The Government waited until the business of the country seemed 
upon the point of universal bankruptcy, and finally on Saturday, October 23, 
notified the Bank management that notes might be issued in excess of the 
limit imposed by the act at a rate of discount not less than nine per cent. 
The Government gave the assurance that if the law was thus violated, they 
would seek a bill of indemnity from Parliament for the protection of the 
Bank. The effect was magical. The knowledge that notes could be had by 
discounts upon commercial paper suddenly relieved the pressure for currency. 
Notes which had been hoarded, under the impression that the limit of issues 
fixed by the act would soon be reached and all relief cut off from the business 
community, poured from their hiding places; gold which had been stored in 
private vaults was brought to the banks for deposit, and normal conditions 
were soon restored. 

The ideas upon which the Bank Act cf 1844 was enacted were thus dis- 
eredited in all their essential features.* The theory of the automatic operation 
of the issue department upon the foreign exchanges broke down; the theory 
that this operation of the circulation upon the exchanges would prevent 
panics equally broke down; and in the end it became necessary to suspend 
the limitations of the act. A committee of the House of Lords which investi- 
gated the panic of 1847, declared that the Bank Act had neither put a check 
on improvident speculation nor afforded security against violent fluctuations 
in the value of money. The experience of 1847 was repeated in 1857 and 
1866. The Government on both occasions addressed a letter to the Governor 
of the Bank authorizing the issue of notes in excess of the legal limit. 


CHARLES A. CONANT. 
(To be continued.) 


*It was made one of the merits of the act by Sir Robert Peel and others, after it had 
failed in other respects, that it ensured as never before “the convertibility of the note,” but 
one may properly echo the sentiment of Mr. Mill in this regard, ** 1 must be excused for not 
attaching any serious importance to this one among its alleged merits. The convertibility 
of the bank note was maintained, and would have continued to be maintained, at whatever 
cost, under the old system.”—“ Principles of Political Feonomy,” Bk. III, ch. xxiv, par. 3. 
(II, p. 222). 








A FarMErRs’ TrustT.—A recent newspaper despatch from Topeka, Kans., says that at a 
national conference of farmers, which met at the above place on August 7 and 8, a com- 
mittee was appointed to draw up a plan for the organization of a farmers’ trust. In its 
report the committee recommended the adoption of the plan advocated by Walter N. Allen, 
who was one of the founders of the Farmers’ Alliance. Allen has already secured a charter 
for a corporation with an authorized capital stock of $20,000,000 divided into shares of $10 
each. The trust proposes to establish warehouses and commission houses at Kansas City, 
Chicago, Minneapolis, Galveston and New York. Any farmer holding a share of stock is 
entitled to have his agricultural products and live stock handled by the trust at a nominal 
commission. Whenever the trust deems it expedient to raise the price of any product it 
proposes to withhold that product from the market for a time, advancing to needy farmers 
whose products are withheld sufficient money tocarry them along. Fifteen thousand dollars 
was subscribed, and it is announced that an office will be opened at once in Kansas City. 

There is no pretended benefit to consumers through economies in production and dis- 
tribution, but the objeet of the trust is frankly stated to be to keep up the price of agricul- 
tural products. 
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REVIEW OF THE WORLD’S MONETARY PROGRESS. 
















SMALL BILLS AT THE BANK OF FRANCE. 





The London ‘Bankers’ Magazine” for August contains an interesting 
article on the Bank of France. It presents a tabulated statement of the 
number of small bills below 8s. discounted at the Bank, and in commenting 
on this exhibit says: 

‘*'The number of small bills below 8s. had more than tripled between the 
years 1876 and 1897, but the increase after the limit was lowered (to 4s. in 
1897) has been enormous—from about 23,000 in 1897 to more than 208,000 in 
1899. That it can be worth while for a great bank to handle such bills, espe- 
cially when it is remembered that they are not domiciled at a bank, but have 
to be presented at the dwelling of the acceptor, seems incredible. But there 
can be no doubt that it is a great assistance to small traders. The value of 
the 208,600 bills collectively cannot have exceeded £41,700. Each of these 
bills required, probably, at least five entries in the bank books. Hence, fully 
1,000,000 entries were required to deal with them. The expense of these 
entries, according to the estimate of the British Postoffice, would have been 


fully half their value.” 
RISE IN THE PRICE OF COMMODITIES. 


The tables representing the prices of commodities, as compiled by A. 
Sauerbeck, London, show that in the past six months vegetable food has 
increased in price nine per cent.; animal food, eleven per cent. ; sugar, coffee 
and tea, three per cent.; minerals, eleven per cent.; sundry materials, three 
per cent. Textiles have fallen ten per cent. Five groups stand higher than 
at the end of last year and only textiles are lower. As compared with the 
average of the last ten years all groups are higher, with the exception of that 
including sugar, tea and coffee, owing to the lower level of the prices of coffee. 


































REDEMPTION OF COIN OBLIGATIONS. 


An interesting circular relating to United States bonds, paper currency, 
coin, production of precious metals, etc., was recently issued by the Treasury 
Department. In giving the methods of redeeming the different kinds of 
obligations, the circular says: ‘‘Coin obligations of the Government are 
redeemed in gold coin when gold is demanded and in silver when silver is 
demanded.”’ This is not a new ruling; but as it is merely an executive inter- 
pretation of the law, it is certain that it would be changed if an opponent of 
the gold standard were elected President. 


GOLD AND SILVER PRODUCTION BY HALF-CENTURY PERIODS. 


O. P. Austin, Chief of the Bureau of Statistics of the Treasury Depart- 
ment, has compiled the following statement of the production of the precious 
metals for each period of fifty years from 1492-1899, the first period being 
incomplete : 
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Gold and Silver Production of the World by Half-Century Periods, 1492-1899. 








YEARS. Gold. Silver. 

SE insintisenseeecescenne ieieiahlediliashinpiniaibamaianaes $256,092,000 $222,400,000 
niin tis iiddherenideninebebeetndakeeete 246,580,000 726,780,000 
SE, Ae ee ae ee ares 281,840,000 831,060,000 
idncébecasesisiweiestenesesaneesessens 324,440,000 716,660,000 
Ee ap nar pe 587,580,000 875,720,000 
iil in i ina a ciela iden dime atidianciek 675,240,000 1,495,080,000 
ihc ciniettb een anienaneebaecsnnenaniient 787,460,000 1,360,240,000 
EE 6,596,832,000 4,958,162,000 

We diccibetesedscduincccatessdsecetaa $9, 756,024,000 $11,186, 102,000 


The gold production of the world from 1492 to 1850 was only $3, 159, 230,000, 
while from 1851 to 1899 it was $6,596,832,000. 


PRINCIPAL FEATURES OF THE COMMERCE OF 1900. 


Four great facts characterize the foreign commerce of the United States 
in the year 1900: 

1. The total commerce of the year surpasses by $317,729,250 that of any 
preceding year, and for the first time in our history exceeds $2,000,000, 000. 

2. The exports exceed those of any preceding year, and have been more 
widely distributed throughout the world than ever before. 

3. Manufacturers’ materials were more freely imported than ever before 
and formed a larger share of the total imports than on any former occasion. 

4, Manufactured articles were more freely exported than ever before and 
formed a much larger share of the total exports than on any former oc- 
casion. 

In exports every class of articles showed a larger total than in the preceding 
year; in imports every class except manufacturers’ materials showed a smaller 
percentage of the total than in the preceding year, while manufacturers’ 
materials showed a much larger total and larger percentage of the grand total 
than in any former year. 

The excess of exports over imports in the three years ending June 30, 1898, 
1899 and 1900, amounted to $1,689,778,790, while the excess fr:m 1790 to June 
30, 1897, was but $356,809,012 


CONVERSION OF THE GOVERNMENT NOTES OF CHILE. 


The message of the President of Chile to the National Congress on June 1 
contained the following in regard to the finances: 


‘* The stock of gold in the mint, coined or in bullion, which is reserved for the conversion 
of the public debt, is $2,699,635. The funds accumulated in the country and abroad to be 
used in the exchange of the 50,000,000 of Government notes, will amount to, at the close of 
the present year, the sum of 27,699,633 gold dollars of a value of 18d, without counting 
interest and the $7,160,000 that will be invested in bonds. Adding the $16,500,000, excess of 
receipts over expenditures during the present year, there will have been accumulated by the 
date fixed in the law more than the amount necessary for the payment of the issue. Orders 
have already been given for the purchase of bullion, and in afew days coinage will be 
begun.”’ 


CAPITAL OF THE PRINCIPAL BANKS OF ECUADOR. 

The ‘‘ Registro Oficial” (Official Register) of Quito, in its issue of May 9, 
1900, contains some interesting figures showing the condition of the principal 
banks of the Republic. The banking center of Ecuador is Guayaquil, and 
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the principal banks located there are the Agricultural and Commercial Bank 
and the Bank of Ecuador. From the figures above referred to, it appears 
that on April 30 the assets of the former bank were $13,773,940, while those 
of the latter were $7,151,837. 








PROPOSED GOLD BONDS FOR HAITI. 







The Department of State has received a copy of a proposed law of the 
Republic of Haiti making the bonds and interest of the sinking fund, as they 
fall due, payable in gold instead of paper currency as heretofore. The pro- 
posed law, while it reduces the face value of the bonds, increases their intrin- 
sic value, eliminates with respect to this security the violent fluctuations in 
exchange which have occurred during the past three years, and makes them 
a much more desirable class of bonds. The old bonds are to be exchanged 
for new ones at the rate of 6624 cents on the dollar; that is to say, the holder 
of a one hundred dollar bond will receive in exchange for it another bond of 
a face value of $6624. 

Under date of June 12, 1900, Hon. William F. Powell, United States Min- 
ister to Haiti, sends a communication from Port au Prince to the Department 
of State at Washington, in which he says he is informed that the Government 
of Haiti has adopted the gold standard. Furthermore, he states that the 
unit of value is to be the gold dollar of the United States. 


































ENGLISH BANKING PROFITS. 


‘*The Statist’? of July 21 contains a review of the past half-year of bank- 
ing in London, and states that the period has been one of exceptional pros- 
perity for banks and discount houses. Rates for money have been higher 
than for some time, and as bankers pay no interest on about sixty-seven per 
cent. of their deposits, and as they lend a considerable portion of their funds 
to private customers at one per cent. above the Bank of England rate, the 
margin of profit has been especially favorable to the banks. The profits 
secured by the four purely London banking companies have been the largest 
ever attained. 


RESIGNATION OF THE SPANISH FINANCE MINISTER. 


The resignation of Senor Villaverde, the Spanish Finance Minister, appears 
to have been indirectly due to his own cleverness in readjusting the shattered 
financial system of the Kingdom. His plan for converting the floating debt 
was so successful that stock offered for public subscription at eighty-three 
soon sold in the market at ninety-two, and it was charged that the interests 
of the Treasury had been sacrificed to the subscribers and the bond holders. 
Senor Villaverde was also uncompromising in the enforcement of an adequate 
rate of taxation, and this tended to make him unpopular. 


REVISION OF THE CANADIAN BANKING LAW. 


The principle of self-control on the part of banks has been enlarged in the 
amended bank act of Canada, which delegates certain supervisory powers to 
the Canadian Bankers’ Association. This will supplement the Government 
regulations in a manner somewhat analogous to the way in which the super- 
vision of the New-York Clearing-House Association over the banks of that 
city adds to the safeguards provided in the National Banking Law. 











THE BANKS AND THE REFUNDING LAW. 





The limit of the influence of the new refunding law in stimulating the 
increase of bank-note circulation seems to have been substantially reached. 
The amount of bonds pledged to secure circulation rose rapidly from the 
beginning of the year, when it became apparent that the law was to be 
changed, until August. The increase has been trifling during August and 
the applications for new bank charters are also much less numerous from 
day to day than during April, May and June. This check to the expansive 
force of the law may be caused in part by the difficulty which has been 
encountered in obtaining the circulating notes for which the bonds have been 
pledged, but appears to be due in the main to the fact that the natural limit 
of increase under the conditions fixed by the new law has been nearly attained. 
Straggling applications for additional circulation and some further increase in 
the number of small banks are to be expected from time to time, but they will 
not attain large proportions in any single month. 

The manner in which the bonds pledged to secure circulation and the cir- 
culation itself bounded upward during the first few months under the new 
law may be judged from the following statement of the conditions at the 
beginning of each month of the present year: | 




















Lawful Total 
Bonds to Circulation money on Nati ae , 
1900. : scoure based, on deposit it to Ret yee es 
circulation. onds. redeem 
| circulation. outstanding. 
NE OD scctinrdsedisabiacwbonte | $234,484,570 $209,759, 985 $36,435,538 $246,195,523 
fae | 830,170 210,166,789 36,820,404 246 987,193 
Dl cet cubinitievndsncnkioousnde | 240,172,270 213,610,029 35,824.84) 249,434,878 
DT Di ctadesssseckeesekdacasensins | 256,001,480 233,284 37,668,838 270,953,068 
ET Tica ch dutinaeaiedkndeuaalntin 268,408,240 246,067, 162 39,211,164 285,278,326 
ERE aT | 276,829,990 263,089,117 37,399,772 300,488,889 
ST Dctiaticdedapiadesdnmbacensanes 284,387,040 | 274,115,552 35,444,167 309,559,719 
PE Pnicieinnabatenakeorawaaan 294,948,930 286,447,434 33,567,922 320,015,356 
ED Miss vctnnteecdesesecwecane 295,790,380 | 290,641,356 33,582,454 324,223,810 








These figures show that an increase of $16,000,000 in the bonds deposited 
during March, $12,000,000 in April, $8,000,000 in May, $8,000,000 in June, and 
$10,000,000 in July, has been followed by practically no increase at all during 
August. The circulation to which the banks are entitled is measured sub- 
stantially by the face value of the bonds on deposit, plus the lawful money 
deposited to cover notes in process of retirement. These two amounts afford 
a total of about $329,000,000. The difference between this amount and the 
actual circulation shown in the table by the last item of the last column is 
due chiefly to the circulation which has been applied for, but has not yet 
been issued. The delay in issuing this currency is attributable in a general 
way to the Bureau of Engraving and Printing, but is due directly to the 
special feature of the new law which required all banks to reduce their issues 
of notes for $5 to one-third of their total circulation. Many of the banks— 
nearly a thousand of them—had no plates except for $5 notes. The result 
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was an avalanche of orders from the banks to the Comptroller for plates for 
notes of higher denominations, in order to avoid the steady retirement of the 
outstanding circulation as it came to the Treasury for redemption. The num- 
ber of orders usually reaching the Comptroller for new plates before the 
passage of the new law, was less than a dozen a week. The Bureau of 
Engraving and Printing was equipped with competent engravers for making 
these plates, but they were not prepared for an avalanche of a thousand 
orders within a few months. The orders came, however, to the amount of 
1,351 between March 1 and August 22. The bulk of them came within two 
months after the approval of the gold-standard law on March 14, 1900, 
Earnest efforts were made by Assistant Secretary Vanderlip to increase the 
force of engravers at the Bureau of Engraving and Printing, and the delivery 
of plates has increased from about one a day to fifteen a day, or nearly one 
hundred per week. The number completed up to August 22 was 889, leaving 
462 orders still pending. From present appearances it will require at least 
five weeks longer to complete existing orders, and some of the banks will not 
receive their new currency until the crop-moving season is almost over, at the 
close of October or early in November. 

Unfortunately for the new banks with small capital authorized by the law, 
they did not get their orders for plates on file until after the old banks which 
lacked plates for notes above $5. Application for a plate could not be enter- 
tained until the new bank was authorized to begin business, and this required 
correspondence, the completion of paid-up capital, and various other formal- 
ities. The result was that while the applications for new plates from March 
1 to August 22 numbered 358 from new banks and 993 from old banks, the 
latter orders had precedence to a very large extent. The plates prepared for 
new banks could almost have been counted on one’s fingers up to August 1, 
but some of them are now being reached. Of the deliveries of 889 plates thus 
far, 815 are for old banks and seventy-four for new banks. The new banks 
are now getting a somewhat better show than in June and July, but some 
of them will not receive their notes in season to make them of use this 
autumn. 

This has led to many letters of complaint to the Comptroller and the Sec- 
retary of the Treasury. They have done all in their power to expedite the 
production of plates, but have not felt justified in putting the orders from the 
new banks ahead of those from old banks. 

The incorporation of new National banks is still going on, but the total 
for the year does not promise to go much beyond 400. The applications 
approved by Comptroller Dawes from March 14 to August 18 were 443, of 
which 106 were for banks of a capital of $50,000 or more, which might have 
been organized under the old law. The new banks actually organized between 
the dates given have been 280, but of these eighty are banks which might 
have been organized under the old law. The combined capital of the new 
banks organized is $14,325,000. The total capital of the approved applications 
has been $20,465,000, but the larger part—$11,797,000—is on account of banks 
with a capital of $50,000 or more, which were authorized by the old law. The 
capital of the small banks whose applications have been approved is $8, 668, 000 
and that of those actually organized for business is $5,280,000. The following 
table exhibits the distribution by States of the new banks actually organized 
between March 14 and August 18: 
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National Banks Organized March 14 to August 18, 1900. 
| | Capital | Capital 
STATE. No. less than | No.| $50,000 Bonds. 
$50,000. | Or over. | 
i iii sieiitodieinmmmmeccianias 1 | 000 | 1 | $100,000 $35,000 
EN LE EAT OE I 2 50,000 1 | 50,000 32,500 
tT Dh iittebeneiengaeneehibeenensss xaeess  —«6 160,000 5 | 610,000 277,250 
tcidnn censabenesieedetnessuasnned 5 135,000 dans | eenacianins 49,500 
i nian sanand $0d00eeeseeeesoeees 1 410,000 14 | 1,800,000 668,350 
i tacidcednieetheedeesébindenaeeted = © pain} ’-dncudibiain 18,000 
DU ivtvcuscecesuseusesecesécpessenseees| & 50,000 | 2 170,000 57,750 
tniindeapedsdedetedsonnesascnnsedondes | § 125,000 2 ,000 101,000 
EE Sin cvenbtdurseseceseeensseunsnes 2 80,000 | 2 150,000 67,500 : 
i ctenindtbeekekéeehesseetnsens | 2 — rhs ence 16,250 
vis weinbecbandassateebeaeren | gokensen | Jt 60,000 20,000 F 
Dt rcishintensanehedeneeteetindestenesas | wen | eetenemel | 3 600,000 112,500 
I tllhs cilsisniin died dasesiinnabiiinedveen | 1 SD © ain © ‘saianenee 7,500 | 
Pi crcdundesenebedsesntecasveneeeseets ame | denied 1 50,000 12,500 j 
Di mittnind sondetwenesbaeinssesecswedenteans | 18 485,000 8 | 460,000 285, 100 
| ili ARETE, HRT 3 75,000 4 | 1,845,000 285,050 
i tpitieinteeeideby grabnedadeneen 2 30.000 eves | ceccce ose 18,750 i 
i ticettewtne atid enteiaetininiaes sdedh 10 270,000 7 3 900,000 268,250 i 
i icactdiebendenneniiambanndinansienieete | 8 220,000 3 | 200,000 149,000 
Nd a eke i el ied ceweeeeheeaneds wie 18 480,000 4 400,000 484,500 
EEE TRL EE TT Ee | 8 85,000 a ee ene | 22,250 
i cecil adots Sidhe uaewiechaeeans | 410 230,000 2 100,000 | 133.250 
EE re ee en | 2 50,000 5 500,000 153,950 
i iiteecthen sencmiedeesd eeaneueennes senene 21 570,000 3 150,000 285,250 
TT Hiss pants tencesebenbasonnacenewudiont 3 | «ase: i ‘éasenauned 47,000 
 sttcndctdanrienescconenaaedees 6 DE | ctsh | scdipenecen 71,250 
ident ccenenkdddsenseeesbaeiewe 3 75,000 naee | ébnwennnes 31,250 
A intbctnen ein nendneenign tdmktditiee 12 325,000 a rer 111,250 
Th p+ tiitiaagisciiesssiaetascosnaseseianen | 9 240,000 2 15),000 162,750 
Wyoming......... - silat iam ie sinc eneinlama tence lei | 1 25,000 2 . 56,250 
i. cebienrecigidadeaseiediesanesenons 1 30,000 3 \ 72,500 
it a has ud odie deme eanunnebndan 1 25,000 pend 1 eecieseiuains 10,000 
ais ce eniehe aie ns tc iebennbaeen | 13 325,000 1 50,000 165,050 
i Pl ceceesscobdoncedesnes senses’ 10 275,000 2 10,000 102,550 j 
Tt ids dnt epetinncatimemaeiiiienen , 1 | RE errno 10,000 
icitpdudtesseanseseieesesersensecons si 25,000 | 2 | 150,000 72,500 
EO SP Sea | 200 | $5,280,000 | 80 | $9,045,000 | $4,463,800 
It is obvious that the creation of several hundred new banks of the mini- 
mum capital of $25,000, or near the minimum, will not work a startling addi- | 
tion to the old banking capitalization. Even such increase as is shown is not | 
a net increase in the banking power of the country, because about half of the it 


banks which have taken out National charters under the new law were if 
already in operation under State laws. The increase in banking capital, 
moreover, since the new law took effect has come to the extent of nearly two- 
thirds from banks which might have been organized under the old law. The 
creation of these larger banks has been stimulated by the increased profits on 
circulation afforded by the changes in the law, but probably the majority 
would have been organized in any case to meet the demands of the growing 
business of the country. 

While the new law seems to have approached its zenith in its capacity for 
increasing the bank-note circulation, it has had several very obvious benefits 
for the money market and has probably contributed to prevent any stringency 
thisautumn. The bank-note circulation has increased nearly $80,000,000 since 
the beginning of the year, while without change of law it would probably 
have remained nearly stationary. The money market has been benefited in 
another way by the disbursements to meet the differences between the face 
value of the bonds exchanged by the Treasury and their present worth as | 
determined under the law. The refunding operations themselves as well as if 
the effect of the law upon circulation have nearly reached their limit and an i 
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intelligent survey of the results of the law can now be taken. The following 
table shows the amount of the bonds outstanding which were available for 
refunding at the close of last year, with the proportion which has been 
refunded and the amount paid by the Treasury in differences between par 
value and present worth: 













Refunding Operations to August 24, 1900. 










crass or Boxe, Bees ited, are 
Three per Cents...........ccceees $198,679,000 $75,918,800 $4,292,504 
oo 545,366,550 200,502,800 23,269,715 
PEED o.cccccavocdescedece 95,009,700 52,764,050 5,239,055 













D $329, 185,650 $32,801,274 


eeeeevreeeeeeeeeeeeeeeeee 








The last item in the last column shows some of the benefits to the money 
market afferded by the refunding operation in releasing funds which would 
otherwise have been locked up in the Treasury. This has made a material 
difference in the cash balance of the Treasury and a further difference has 
been caused by the redemption of the extended two per cent. bonds. The 
latter operation will release $25,364,500 for the market when all the bonds 
are presented for redemption. This sum, with the premiums set forth in the 
above table, have added about $58,000,000 to the money in the market, and 
the increase in bank-note circulation has added about $80,000,000 more in 
currency, without requiring any serious deduction for the small redemption 
fund required against the new notes. 

While the refunding operations have thus been fairly successful, the new 
bonds have been availed of almost exclusively by the National banks. The 
amount in private hands will hardly exceed $25,000,000 after the final distri- 
bution. Even the banks are proving slow in exchanging for the new two 
per cents. the bonds which are available for exchange. The new two per 
cent. bonds on deposit in Washington to secure circulation stood on August 
24 at $257,864,900, while the bonds available for exchange and still pledged 
to secure circulation stood at $24,262,730. The proportion of unconverted 
bonds was still greater among those pledged to secure the deposits of public 
money in the banks. The two per cents. thus pledged in Washington stood 
at $45,681,700, while the amount in the three classes of bonds available for 
exchaage stood at $31,781,180. The refunding operations, therefore, have 
been of material benefit to the country in affording relief from the monetary 
stringency of the last two years, but have not demonstrated that a two per 
cent. bond can be floated at par among private investors if not accompanied 
by special privileges. 











































THE DANGER FROM BrRyYAN.—The least that can be said of the effect of Bryan’s election 
upon the money question is that it would be sure to throw us back into the quagmire of un- 
certainty from which we have emerged after such long and painful and costly struggles ; 
while the danger that it would actually carry with it the enactment of free silver legislation is 
so far from imaginary that no thoughtful person can ignore it. But even if this last danger 
were wholly non-existent, that confidence in the financial sanity of the nation which has so 
recently been restored, and which has been productive of such incalculable benefit, would 
receive a shock more violent than any to which it has yet been subjected ; and he would be 
a bold man who would undertake to assign a limit either to the intensity or the duration of 
the disastrous consequences that would follow.— Baltimore News. 
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HISTORIC BANKS AND BANKERS 
CAROLINA. 





The State Bank of North Carolina was chartered in 1805 and was suc- 
ceeded by the Bank of the State of North Carolina in 1833. This institution 
was in turn succeeded by the Bank of North Carolina, organized in 1859. 

From 1819 until the curtain fell forever in those dark days after the war 
there are two names always associated with these banks. Duncan Cameron 
was elected President of the State Bank in 1819 and of the Bank of the State 
when it was organized. He resigned his position in 1840 and his son-in-law, 
George W. Mordecai, was chosen as his successor. Later, when the Bank of 
North Carolina was organized, Mr. Mordecai became its first President and 
guided the fortunes of the institution from its beginning to its end. 

Duncan Cameron was born in Mecklenburg county, Va., in 1777. His 
father, Rev. Dr. John Cameron, was a native of 
Scotland and was famous as a minister and 
teacher. The son received a careful literary 
and legal training and commenced practicing 
law in Hillsboro, N. C., in 1798. Two years 
later he became clerk of the Court of Confer- 
ence, as it was called, until 1805, when it became 
the Supreme Court of the State. In 1803 Mr. 
Cameron was married to Rebecca Bennehan. 
In 1806 and for several years thereafter he was 
a member of the State Legislature and in 1814 
was chosen Judge of the Superior Court. In 
1819 he began his long and useful career in the 
State Senate, and as a member of the Board of 
Internal Improvements did much to develop the 
resources of the State. In private life he was 
respected for his high character and loved for his kindness and benevolence. 
Wheeler says of him, ‘‘ As a financier he was unrivaled, not only because of 
the clearness of his judgment but also on account of the integrity of his 
character and the proverbial caution of the race from which he came.” 

Dr. Kemp P. Battle, former State Treasurer of North Carolina and former 
President of the State University, the only director of the Bank of North 
Carolina now living, in an interesting and valuable paper prepared at the 
request of the writer, gives the following account of George W. Mordecai, Mr. 
Cameron’s son-in-law and President of the bank above mentioned: 

George W. Mordecai, the leader, was born in Warrenton April 27, 1801. 
He was son of Jacob Mordecai, a Jew, principal of a female school, which 
ranked with that at Salem, one of the best in the South. He was educated 
by his father and Rev. Marcus George, the teacher of Chief Justice Ruffin, 
Weldon N. Edwards and other great men. He was well grounded in the 
classics. He had several brothers and sisters, all of them prominent. - Among 





DUNCAN CAMERON. 








esepntk wey they 


Peta Ks 


Dee he ee Sere 
; a 














368 THE BANKERS’ MAGAZINE. 


them was Moses Mordecai, an eminent lawyer of Raleigh, who married the 
granddaughter of Joel Lane, who sold to the State the land on which Raleigh 
is located. | 

Before reaching twenty-one George was licensed to practice law. For 
several years he was in the tobacco business in Louisville, Ky., to which city 
he wended his way on horseback. 

His brother Moses died in 1824, and George lived in his family, was guar- 
dian of his children, and succeeded to his large practice. He was a pains- 
taking, able and successful lawyer, thoroughly reliable in character and 
judgment, addressing the court and jury with clearly-enunciated reasoning 
but with no pretensions to oratory. He early acquired a reputation as a keen 
financier, and was therefore selected as first president of the Raleigh and 
Gaston Railroad Company. He conducted its 
affairs as successfully as possible, it being no dis- 
paragement to him that longitudinal wooden 
rails with strap-iron nailed on top failed to sus- 
tain the heavy trains—that was the fault of the 
civil engineers. He told me once that the engi- 
neer, Garnett, contended that the more circui- 
tous the line the better for stockholders, because 
it would go through more land, hence the big 
bend by Ridgeway. On business of the com- 
pany he visited Europe, then a matter of mo- 
ment aid distinction, and had the satisfaction 
of hearing in 1840, in the language of the day, 
‘‘the iron horse snort” in the corporate limits 
of the seat of government. He then, probably 
foreseeing that the conditions of ultimate suc- 
cess were non-existent, resigned the presidency, but was continued as direc- 
tor. He resumed the practice of law. On the retirement of ex-Judge Dun- 
can Cameron he became his successor in the presidency of the Bank of the 
State, and after his death married his daughter Margaret, an excellent lady 
of large wealth, which he secured to her by marriage contract, but he being 
its wise and vigilant manager. They left no children. 

Mr. Mordecai cared not for the rewards of political life, but for half a cent- 
ury he was one of the most respected and trusted men in North Carolina. He 
was a chief pillar in the Episcopal Church in this diocese, for many years 
Senior Warden of Christ Church, Raleigh, and a member of one of the stand- 
ing committees of the diocese. I met him often in official positions and in the 
walks of private life, and I say with truth and moderation that I have seldom 
met with a man of larger mind or clearer intellect. I never met one more 
pleasant in intercourse, more kindly in heart, more generous in feeling and 
action, more actuated by noble impulses. He was large in charity to an 
extent only known to himself and his God. It was only by accident that 
those good Samaritans who did active work for the relief of the distresses of 
their fellows found that the charity of George W. Mordecai had preceded 
them. He was especially kind to young men, and my heart grows warm 
when I remember how I have seen him bid the wealthy and distinguished 
await his convenience, until he could hear the story of the young man, or 
poor man, or obscure man, and patiently give them his kindly counsel— 
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counsel frank and wise, because the product of long experience, an evenly- 
balanced mind, and a sound and well-regulated conscience. 

Mr. Mordecai conducted the affairs of the bank with entire rectitude of 
intention and with as much wisdom as was possible in the terrible exigencies 
of war. After the stockholders deemed it prudent to throw it into bank- 
ruptcy, he retired into private life, the last public position he held being the 
presidency of the beautiful Oakwood Cemetry, near this city, of which he 
was one of the chief promoters, and the name of which was his choice. He 
died February 18, 1871, and his body rests on the summit of a knoll on the 
spot he himself chose for his resting place, looking down the beautiful valley 
which winds among oaks and pines and rain-worn ravines to the distant hills 
and lofty embankments of the railroad whose infancy he watched. 

The Bank of Cape Fear, at Wilmington, North Carolina, was another 
important financial institution. It was orginally chartered in 1804 with a 
capital of $250,000, and this capital was increased to $800,000. Many distin- 
guished men were connected with this bank through its long years of useful- 
ness. One of its noted Presidents was William A. Wright, who was born in 
1807 and died in 1878. His father, Judge Joshua Granger Wright, was for a 
long time Speaker of the House of Representatives. An older brother, 
Charles, had already become celebrated as a lawyer and was President of the 
Wilmington Branch Bank of the State when he died in 1821 at the age of 
thirty-one. William graduated with high hon- 
ors at the University of North Carolina in 1825, 
at the age of eighteen. He immediately began 
the study of law and was. soon admitted to the 
bar and became celebrated as an attorney of 
highest character and great learning. He was, 
like Cameron, deeply interested in the develop- 
ment of the resources of his State and was one 
of the original incorporators of the Wilmington 
and Raleigh Railroad, which afterwards became 
the Wilmington and Weldon. He was elected 
a director of this road in 1836 and continued in 
office until the time of his death. 

In connection with these biographical sketch- 
es the by-laws of the Bank of North Carolina 
will be of interest. The selections as follows 
are preserved by Dr. Battle: Wednesday was discount day, when the direc- 
tors, at least three-fourths being present, sat in solemn conclave around a 
table and passed on the proposals of many an anxious seeker for money. 

Each note must have, except in special cases, two good sureties, residents 
of North Carolina, or stock collateral. In the latter case the loan must not 
be over three fourths in value of the collateral. The note must be for eighty- 
eight days, with the understanding that it might be renewed for eighty-eight 
days longer on payment of one-fourth, and so on until the debt was extin- 

guished in about one year. Special loans for six months were possible, but 
must be paid in full at maturity. 

Bills of exchange, foreign and inland, could be discounted by the President 
and Cashier, but must be reported to the board, as was also the overdue 
paper. This overdue paper must be sued on in thirty days at farthest. 
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If paper was not paid or renewed no name on it could be accepted for any 
other loan. 

If a director’s name, or the name of his firm, was on the paper, he was not 
allowed to vote. 

The discount included the last day of grace and the day of offering. 

The holidays were Sundays, first of January, fourth of July, Christmas 
and Thanksgiving Day. The first of January was included because that was 
negro-hiring day, when customers and officers must needs be engaging their 
servants for the year or hiring out those under their charge. 

The books were balanced on the fourth Mondays in January, April, July 
and October. Dividends were payable on the first Mondays in June and 
December, and must be advertised in at least two newspapers. 

For overdrafts officers were liable to dismissal, or must pay the amount of 
their salaries, but directors could allow overdrafts secured by pledge of 
securities. 

The directors were pledged to secrecy as to all votes. 

No Cashier or other officer could be concerned in trade or engage in specu- 
lation. 

No Cashier, agent, clerk or teller was allowed to procure a discount, nor 
be a surety. 

The President kept one key of the vault and the Cashier the other. 

It was the President’s duty to be at the bank every day. 

The bank notes were signed by the President and Cashier. Mr. Dewey 
told me that in an emergency he had signed his name 2,700 times in one day. 

The directors could dismiss the Cashier or any officer at discretion, with- 
out assigning cause. 

The President must report to the stockholders any director allowing his 
note lying over thirty days. 

Three directors were appointed by the President each month to inspect 
the vault, count cash, examine books, ete., and to report in writing. This 
was always thoroughly done. 

The board had power to examine individual accounts, but no single 
director could do so. 

Special deposits were received at the risk of depositors. 

The officers were bound to receive deposits if offered in acceptable funds. 

Lost certificates must be advertised in two newspapers and then oath 
made as to loss before a duplicate could be issued. 

Branches were established at Wilmington, Fayetteville, Tarboro, Windsor, 


Milton, Charlotte and Morganton. WILLIAM A. BLAIR, 
Vice-President People’s National Bank, Winston-Salem, N. C. 








Knox’s Histoky OF BaNKING.—There is no other work that approaches this history in 
the volume and interest of its information pertaining to the banks and banking systems of 
the country. Asa history of banking in the various States it is invaluable to all who wish 
to be posted on this line. This is but one of the notable features of the book, as it contains 
a complete account of the first and second Bank of the United States and of the National 
banks as well. Its statistics are especially full, and are of great value for reference. The 
men who have been conspicuous in shaping the financial systems of the country are treated 
of in an entertaining way, and biographies and sketches are presented of such well-known 
financiers as Morris, Hamilton, Biddle, Girard, Chase, Sherman, Knox, McCulloch and 
Spaulding. 
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a NEW SERIES ON PRACTICAL BANKING—HELPFUL HINTS DERIVED 
FROM EXPERIENCE. 





THE CLEARING-HOUSE. 


We have shown in previous chapters the working of the various depart- 
ments in a bank. But most closely and intimately allied with modern bank- 
ing is an institution that has become indispensable in our cities, that is the 
clearing-house. 

There is probably no device in banking that is so perfect an epitome of 
and so thoroughly illustrates the operations of banking, as the clearing-house. 
The clearing-house, so far as the public is concerned, by its connection with 
other clearing-houses, unites all the banks of the city, the country, and of the 
world into one bank. It is the medium by which the banks are brought into 
intimate relations with each other, and this is not only of the greatest benefit 
to themselves but to the whole commercial world. 

Although the United States is one of the youngest of the great nations to 
adopt a clearing-house system, yet it has the most complete of any country. 

The earliest known record of clearing-house transactions is in 1775 in 
London. In 1853 the New York Clearing-House was established, and soon its 
great benefits were seen, and the system grew until at present nearly every 
city in the land that has a half dozen or more banks has its clearing-house. 

In no country in the world has the use of checks in all business transac- 
tions became so general as in the United States. It is computed that ninety 
per cent. of the business of this country is carried on by means of checks. 

By means of the clearing-houses, and this check system, the community is 
enabled to transact the bulk of its business without the risk or annoyance of 
the handling of actual money to any great extent. During a single day checks 
are given representing hundreds of millions of dollars. In New York city alone 
the daily clearings of checks will average about $150,000,000. Itis easy to see 
that but for the clearing-house this immense volume of business, carried on 
in this way, would be well-nigh impossible. 

Previous to the establishment of the clearing-house in New York the 
method of settlements, or exchange of checks between the banks in that city, 
was both cumbersome and laborious. The porters, or messengers, of each 
bank, with their bags of checks and money, and memorandum books, were 
obliged to visit every other bank and leave their checks, taking a receipt for 
them, final settlements being only made weekly. 

This weekly settlement was very unsatisfactory and some banks took 
advantage of it, by inflating their line of discounts on the strength of balances 
due the other banks. A bank would run small debit balances with a number 

of the other banks that might aggregate, say one hundred thousand dollars, 





* Continued from the August number, page 208. This series of articles commenced in 
the MAGAZINE for August, 1898, page 790. _ 
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and would loan this out on paper. Then the bank would borrow enough on 
Thursday to carry it over settlement day (Friday) and on Saturday by return- 
ing the loan would be again a debtor. . Banks would frequently draw on each 
other for specie, and the beginning of such draft would frequently extend 
down the line. 

The annoyance of this was so great that it necessitated the organization of 
a clearing-house. This was done, and it was opened for business October 11, 
1853, at No. 14 Wall street. Under the old method from two to three hours 
was occupied each day in making exchanges, while with the clearing-house in 
operation the exchanges are made in ten minutes, and the final proof in not 
over forty-five minutes. 

Another and a great advantage of the clearing-house is in the manner of 
settlements. Formerly each bank was obliged to settle with each other bank, 
this often requiring large sums of money to be carried by the messengers. Now 
the settlements of the debtor banks are made to the clearing-house, and the 
clearing-house settles the credit balances. These settlements are now made 
in clearing-house certificates, or United States certificates, for all sums of even 
thousands, and for the odd sums clearing-house due bills or manager’s checks 
are given. So it will be seen that in reality the clearing-house handles no 
money. 

Besides this convenience for the exchange of checks the clearing-house fills 
another very important place. By the frequent bringing together of the 
officers of the banks important financial questions are discussed to the benefit 
of all. By their system of records of all the clearings, and by the recording 
of sworn statements of the various banks, and by their powers to examine any 
bank, a member of the association, if found necessary, a very close watch is 
kept upon the condition of each bank, and any weakness shown will be quickly 
known, and may be the means of avoiding serious disaster. In this way this 
association of the banks has more than once been not only self-protecting, 
but in so doing has protected the interests of the public. 

In various financial crises in this country the clearing-houses have proved 
themselves of inestimable value, in carrying many weak banks who had plenty 
of good discounted paper, by issuing to them upon the security of this paper 
clearing-house certificates which could be used in making settlements for their 
exchanges. The old adage that ‘‘In union there is strength” has certainly 
shown itself here most fully and effectively. 

To establish a clearing-house, the various banks, by their officers, meet and 
agree to associate themselves together for the purpose of settling daily the 
various demands upon each other. An organization is effected, officers are 
elected, generally a president, secretary, treasurer and a manager. A consti- 
tution and by-laws are agreed upon, also rules for the local management, and 
committees appointed, which are generally the clearing-house committee, 
committee on conference, nominating committee, committee on admissions, 
and an arbitration committee. A central point is decided upon where the 
business is to be transacted, generally a room for the express purpose, but 
often in small towns some bank. Blanks must then be printed for the use of 
the clearing-house and for the banks. Certain books of record should also be 
kept at the clearing-house, for in the coming years it may be important, in 
fact has often proved so, that the condition of certain banks for certain 
periods be inquired into. Also the increase or decrease of the clearings for 
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any period will indicate pretty clearly the business conditions of the commun- 
ity. The number of blanks employed and the books of record used depend 
much upon the-amount of business transacted. In small cities the methods 
are quite simple, while in cities like New York, Philadelphia, Chicago, or 
Boston they would naturally be more complex. 

The expenses consequent upon the running of the clearing-house are gen- 
erally paid from a fund raised by an assessment upon the banks, which varies 
in different cities. In some cities the expenses for printing are apportioned 
equally among the banks. 

In New York all new members of the association pay an entrance fee in 
proportion to their capital, the sum varying from $5,000 to $7,500. In Phila- 
delphia each bank upon becoming a member is obliged to deposit securities 
with the clearing-house in proportion to its capital, as collateral for its set- 
tlements. 

The rules for the management of the clearing-house are necessarily strict. 
Punctuality and care are absolutely necessary, and to enforce these a system 
of fines ranging in New York from one to three dollars for each offence has 
been established. 

In New York the hour for commencing the exchange is ten o’clock sharp, 
and forty-five minutes are allowed for a proof. In Philadelphia they have two 
exchanges daily, one at 8.30 A. M. called the ‘‘morning exchange” which is 
confined to items received during the previous business day, and one at 11 A. M. 
called the ‘‘runners’ exchange” which is con- 
fined to notes, acceptances and checks payable . 
on the day of the exchange, the mail items, of RECEIVED PAYMENT 





course, being considered. . 7 rAR 
An organization being effected each bank is 
given a number, which is called its clearing-house JULY 25, 1900 








number, and this number is invariably used in |} THROUGHTHE CLEARING HOUSE 
stamping all the checks sent to the clearing- 
house and upon all its clearing-house blanks. Fie. 1. 

The accompanying illustration (Fig. 1) represents 

one of the stamps mentioned. The operation of making the exchange is 
about as follows, taking the New York system as the guide. 

The checks and collection items made payable at other banks are gathered 
during the day either from the receiving teller, the collection clerk, or from 
the mail, and these are assorted according to the banks where payable and 
placed in pigeon-holes or files, being first stamped on the back with the clear- 
ing-house number of the bank holding them, as mentioned above. Lists called 
exchange slips are made of the checks in each file. This was formerly done 
with pen and ink, but now the arithmometer or adding machine is almost 
universally used. The checks and their accompanying lists are then put into 
large manila envelopes on which are printed the name and number of the 
bank to which the checks are to be sent, and the name and number of the 
bank holding them, with a place for the date and total amount. Figs. 2 and 
3 show the usual form respectively, for these envelopes and lists or exchange 
slips. 

It is now quite customary in large banks to have the lists mentioned made 
by the arithmometer in duplicate by the use of carbon paper, one being on 
comparatively thin paper. These thin paper lists are then pasted in a book 
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kept for that purpose at the receiving 7 

teller’s desk, and form a part of his No. = 

records. This is a very safe plan, as FROM 

the teller then has his own indepen- CHase NATIONAL Bank, 
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The figures on the credit side are not entered until after the exchange has 
been made at the clearing-house. They are shown here simply to illustrate 
the completed sheet. All figures in these forms are fictitious and only used 
for illustration. 

The sheet mentioned having been prepared a ticket is now made out called 
a ‘‘ credit ticket,” and upon this is entered the grand total of the debit column 
as shown by the sheet. This ticket is generally printed in red, or upon red 
paper to distinguish it. Fig. 5 gives the form for this ticket as used in New 
York. 

The amount of the exchange against each bank, as shown by the sheet, is 
now entered on a corresponding ticket called a ‘‘check ticket” or ‘‘ small 
ticket,’’ which is shown by Fig. 6. 

This ticket may, however, be made out by the settling clerk after he 
reaches the clearing-house. On it is written the amount of exchange as shown 
by the exchange slip. As the packages of checks and their respective exchange 
slips are taken away from the clearing-house soon after the exchange is made, 
generally in from ten to fifteen minutes, these small tickets are used by the 
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settling clerks in place of them, to check back the amounts as originally 
entered on the packages, the packages being no longer in the clearing-house 
and available for that purpose. 

A duplicate list of the debit items mentioned is made on a sheet called 
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‘‘elearing-house delivery sheet’ or ‘‘settling clerk’s receipt,” or ‘‘ package 
receipt,” as shown in Fig. 7. 

The packages being sealed, which is done in most cities, and is advisable, — 
shortly before the hour for making the exchanges two clerks leave the bank 
for the clearing-house to make exchanges; one, entitled the settling clerk, car- 
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rying his sheet and the credit ticket, the other, called the messenger or deliv- 
ery clerk, carrying the packages, the check tickets and the ‘‘ delivery sheet.” 

This completes the principal work in the bank of preparing for the 
exchanges. After the exchanges have been made, and the messenger has 
returned to the bank with the package of checks and collection items payable 
by them, these must first be carefully examined as to signatures, endorse- 
ments and the condition of the accounts against which they are drawn. 
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If there is any irregularity in signatures or endorsements those items are 
at once returned to the bank from which they came where they will be 
redeemed. Where it is found that an account has not sufficient balance to 
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meet the items presented against it, these items are generally marked with 
pencil on the back the words ‘‘not sufficient”? and returned to the bank from 
which they came, unless the depositor has previously arranged for their 
payment. A. R. BARRETT. 


(To be continued.) 








A WELCOME VIsITOR.—Gaston Parsons, of the Bracken County Bank, 
Brooksville, Ky., writes as follows on August 22: 


‘* Enclosed find Cincinnati, Ohio, exchange for eight dollars, for which please continue 
my subscription to the BANKERS’ MAGAZINE for one year, and send PATTEN’S PRACTICAL 
BANKING. 

Being young in the business of banking I have derived great benefits from your MAGA- 
ZINE, and I assure you that it isalways a welcome visitor.”’ 














BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “ Replies to Law and Banking Questions,” included in this 
Department. 





NATIONAL BANK—ATTACHMENT. 
Supreme Court of the United States, May 14, 1900. 
EARLE, AS RECEIVER OF THE CHESTNUT STREET NATIONAL BANK vs, COM- 
MONWEALTH OF PENNSYLVANIA, TO THE USE, ETC. 

An attachment sued out against a National bank as garnishee is not an attachment against 
the bank or its property within the meaning of Section 5242 Rev. Stat. U. 8., providing 
that no attachment shall issue against such a bank before final judgment. 

The right acquired by such an attachment is not lost to the attaching creditor by the sus- 
pension of the bank and the appointment of a Receiver. 

But the distribution of the bank’s assets in the hands of the Receiver cannot be in any wise 
directly controlled by the State court issuing the attachment, or seized under an attach- 
ment or execution in the hands of any State officer. 





Mr. Justice Harlan delivered the opinion of the court: 

On September 29, 1897, the Commonwealth of Pennsylvania, at the sug- 
gestion and to the use of the Commonwealth Title, Insurance and Trust Com- 
pany, trustee for Mary Rodgers, obtained judgment upon a bond in the court 
of common pleas for the county of Philadelphia against one James Long for 
the sum of $31,499. A writ of attachment issued upon that judgment, and 
on October 5, 1897, an alias writ was issued against the Chestnut Street Na- 
tional Bank of Philadelphia, as garnishee. The writ was served on October 
28, 1897, and commanded the bank to show cause in that court on a day 
named why the judgment against Long, with costs of writ, should not be 
levied of the effects of the defendant in the hands of the bank. Afterwards, 
on November 6, 1897, special interrogatories were filed by the plaintiff, and a 
rule was entered requiring the bank, as garnishee, to answer the same within 
a named time. Subsequently the bank filed its answer in the attachment 
proceedings, and November 24, 1897, it filed an answer to the special interrog- 
atories; and, on December 15, 1897, a rule was entered by plaintiff for judg- 
ment against the bank, as garnishee, on its answers. 

A few days later, on December 23, 1897, the bank suspended payment of 
its obligations, and by order of the Comptroller of the Currency of the United 
States closed its doors to business; and, January 29, 1898, the present plaintiff 
in error Earle was appointed by that officer as Receiver of the bank and duly 
qualified as such. 

Subsequently, May 5, 1898, Earle, as Receiver, entered his appearance in 
the above action, and filed a suggestion of record setting forth his appoint- 
ment and qualification, and on the following day filed an affidavit stating his 
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appointment as Receiver. On the succeeding day a motion was made and 
filed (entered as a rule) by the Receiver to vacate and dismiss the attachment 
served upon the bank, garnishee, for want of jurisdiction in the court of com- 
mon pleas under § 5242 of the Revised Statutes of the United States, the 
Receiver insisting that all the proceedings in attachment against the bank 
were null and void. 

The rule entered December 15, 1897, for judgment against the bank, and 
the rule to vacate and dismiss the attachment for want of jurisdiction in the 
court of common pleas, were heard, and that court, on May 21, 1898, made 
absolute the rule for judgment, and entered the following: 

‘* And now, to wit, May 21, 1898, upon the hearing of the attachment in 
the above case and the interrogatories of the plaintiff and the answer of the 
garnishee thereto, it is adjudged that the above-named garnishee has a deposit 
in money belonging to the above-named. defendant of $2,900, with interest 
from October 28, 1897; and also that the said garnishee has seventy-seven 
shares of ‘ National Gas Trust Stock’ and thirty-three shares of the capital 
stock of the Eighth National Bank of Philadelphia belonging to the said 
defendant and pledged by him with the said garnishee for payment by him 
to it of the sum of $17,831, with interest thereon from April 22, 1897, and that 
the plaintiff have execution of any dividends on the said deposit of $2,900, 
with interest, in common with the other creditors of said garnishee, less $35 
counsel fee for the said garnishee’s counsel, and that if the said garnishee 
refuse or neglect, on demand by the sheriff, to pay the same, then the same 
to be levied of the said garnishee according to law, as in the case of a judg- 
ment against it for its proper debt, and also that the plaintiff have leave to 
issue a writ of fiert facias against the above-named defendant for the sale of 
the said seventy-seven shares of ‘ National Gas Trust Stock’ and thirty-three 
shares of the capital stock of the Eighth National Bank of Philadelphia, 
pledged by the defendant with the garnishee, subject to the garnishee’s claim 
under said pledge of the sum of $17,831, with interest thereon from April 22, 
1897, or so much thereof as shall be necessary to satisfy the plaintiff's judg- 
ment against the defendant in this case, with costs.” 

The rule to vacate and dismiss the proceedings in attachment for want of 
jurisdiction in the court of common pleas was discharged. 

The cause was carried to the Supreme Court of Pennsylvania where the 
judgment of the court of common pleas was affirmed. 

By the Revised Statutes of the United States it is provided: 

‘* Section 5234. On becoming satisfied, as specified in §§ 5226 and 5227, 
that any [National banking] association has refused to pay its circulating 
notes as therein mentioned, and is in default, the Comptroller of the Cur- 
rency may forthwith appoint a Receiver and require of him such bond and 
security as he deems proper. Such Receiver, under the direction of the 
Comptroller, shall take possession of the books, records, and assets of every 
description of such association, collect all debts, dues, and claims belonging 
to it, and, upon the order of a court of record of competent jurisdiction, may 
sell or compound all bad or doubtful debts, and, on a like order, may sell all 
the real and personal property of such association, on such terms as the court 
shall direct, and may, if necessary to pay the debts of such association, enforce 
the individual liability of the stockholders. Such Receiver shall pay over all 
money so made to the Treasurer of the United States, subject to the order of 
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the Comptroller, and also make report to the Comptroller of all his acts and 
proceedings. 

Section 5235. The Comptroller shall, upon appointing a Receiver, cause 
notice to be given, by advertisement in such newspapers as he may direct for 
three consecutive months, calling on all persons who may have claims against 
such association to present the same and make legal proof thereof. 

Section 5236. From time to time, after full provision has been first made 
for refunding to the United States any deficiency in redeeming the notes of 
such association, the Comptroller shall make a ratable dividend of the money 
so paid over to him by such Receiver on all such claims as may have been 
proved to his satisfaction or adjudicated in a court of competent jurisdiction, 
and, as the proceeds of the assets of such association are paid over to him, 
shall make further dividends, on all claims previously proved or adjudicated ; 
and the remainder of the proceeds, if any, sha]l be paid over to the share- 
holders of such association, or their legal representatives, in proportion to the 
stock by them respectively held. 

Section 5242. All transfers of the notes, bonds, bills of exchange, or 
other evidences of debt owing to any National banking association, or of 
deposits to its credit; all assignments of mortgages, sureties on real estate or 
of judgments or decrees in its favor; all deposits of money, bullion, or other 
valuable thing for its use, or for the use of any of its shareholders or creditors; 
and all payments of money to either, made after the commission of an act of 
insolvency, or in contemplation thereof, made with a view to prevent. the 
application of its assets in the manner prescribed by this chapter, or with a 
view to the preference of one creditor to another, except in payment of its 
circulating notes, shall be utterly null and void; and no attachment, injunc- 
tion, or execution shall be issued against such association or its property 
before final judgment in any suit, action, or proceeding in any State, county, 
or municipal court.” 

Sections 5234, 5235, and 5236, above quoted, have reference to the affairs 
and property of National banks in the hands of Receivers, and the adminis- 
tration of its assets by the Comptroller; and the words in § 5242, ‘‘ no attach- 
ment, injunction, or execution shall be issued against such association or its 
property before final judgment in any suit, action, or proceeding in any State, 

county, or municipal court,” are to be construed in connection with, the pre- 
vious parts of the same section declaring null and void certain transfers, 
assignments, deposits and payments made after the commission by the bank 


‘‘of an act of insolvency, or in contemplation thereof,” with the intent to — 


prevent the application of the bank’s assets in the manner prescribed by 
Congress, or with a view to the preference by the bank of one creditor to 
another. Whatever may be the scope of § 5242, an attachment sued out 
against the bank as garnishee is not an attachment against the bank or its 
property, nor a suit against it, within the meaning of that section. It is an 
attachment to reach the property or interests held by the bank for others. 
After the Chestnut Street National Bank had been served as garnishee with 
the attachment sued out in the Long suit, but before it went into the hands 
of a Receiver, it admitted in its answers to special interrogations in the suit 
against Long that it was indebted to Long on a clearing-house due bill, and 
also that it held as collateral security for his debt to it certain shares of the 
stock of the National Gas Trust, as well as certain shares of the stock of the 
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Eighth National Bank of Philadelphia. By the service of the attachment 
upon the bank, the plaintiff in the attachment acquired a right to have the 
money and property belonging to Long in the hands of the bank applied in 
satisfaction of its judgments against him, subject, of course, to the bank’s lien 
for any debt due to it at that time from him. The bank therefore became 
bound to account to the plaintiff in the attachment for whatever property or 
money it held for the benefit or tothe use of Long at the time the attachment 
was served uponit. And the right thus acquired by the service of the attach- 
ment was not lost by the suspension of the bank and the appointment of the 
Receiver. The assets of the bank passed to the Receiver burdened, as to the 
interest that Long had in them, with a lien in favor of the plaintiff in the 
attachment which could not be disregarded or displaced by the Comptroller 
of the Currency. 

We must not, however, be understood as holding that the distribution of 
the bank’s assets in the hands of the Receiver could have been in any wise di- 
rectly controlled by the State court or seized under an attachment or execution 
in the hands of any State officer. On the contrary, the direction in the statute 
that the Receiver pay over all moneys realized by him from the assets of the 
bank to the Treasurer of the United States, subject to the order of the 
Comptroller, furnished a rule of conduct for him which neither an order of 
nor any proceedings in the State court could affect, modify, or change. The 
scheme of the statute relating to suspended National banks is that from the 
time of a bank’s suspension all its assets, of whatever kind, as they are at the 
time of suspension, pass, in the first instance, to the Receiver, the proceeds 
thereof to be distributed by the Comptroller among those whose claims are 
proved to his satisfaction or are adjudicated by some court of competent 
jurisdiction. So, when the Chestnut Street National Bank suspended and 
went into the hands of a Receiver the entire control and administration of its 
assets were committed to the Receiver and the Comptroller, subject, however, 
to any rights or priority previously acquired by the plaintiff through the pro- 
ceedings in the suit against Long. 

It results that the State court did not err in overruling the motion of the 
Receiver to vacate and dismiss the attachment issued in the suit brought 
against Long and served upon the bank as garnishee prior to its suspension. 
The proceedings in the State court prior to the appointment of a Receiver 
were all in due course of law. We do not understand that to be controverted. 
But we are of opinion that the order of judgment of May 21, 1898, was errone- 
ous in some particulars. Asthe bank did not cease to exist as a corporation 
upon its suspension and the appointment of a Receiver, it was competent for 
the State court to determine, as between the plaintiff in the attachment and 
the bank, what rights were acquired by the former as against the latter by 
the service of the attachment; and its judgment, thus restricted, could have 
been brought to the attention of the Comptroller for his guidance in distrib- 
uting the assets of the bank. To this extent the judgment below is affirmed. 
But, for the reasons already stated, we hold that the State court had no 
authority to order execution in favor of the plaintiff of any dividends upon 
the money on deposit in the bank to Long’s credit at the time the bank was 
served with the attachment, and direct the sale of the shares of stock originally 
held by the bank as collateral security, but which passed upon the suspension 
of the bank to the custody of the Receiver. This part of the judgment should 
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be set aside. It is proper to say that the rights acquired by the defendant in 
error under the garnishee proceedings can be made effective upon application 
to the Comptroller, to whom Congress has intrusted the power to distribute 
the assets of a suspended bank among those entitled thereto. 

The decree is reversed to the extent indicated, and the cause is remanded 
for further proceedings not inconsistent with this opinion. Reversed. 





DIRECTOR—SUIT AGAINST FUR FRAUDULENTLY RECEIVING DEPOSITS— 
RIGHT TO TESTIFY AS TO BELIEF. 
Court of Appeals of New York, June 12, 1900. 
CASSIDY vs. UHLMANN. 


In an action against a director for receiving deposits when the bank was insolvent, he is 
entitled to testify that at the time he believed the bank to be solvent. 





PARKER, C. J.: Plaintiff’s assignors were depositors of the Madison 
Square Bank, which was closed on August 9, 1893, by the bank examiner. 
They made the deposits involved in this action on the 7th and 8th days of 
August, at which time the bank was hopelessly insolvent, and this action is 
brought to recover the amount of such deposits from the President and two 
of the directors of the bank, one of whom was the defendant Uhlmann. 

The complaint was framed and the action tried upon the theory that this 
defendant was guilty of a fraud by which the plaintiff’s assignors were dam- 
aged, in that, with actual knowledge of the bank’s insolvent condition, he, 
together with the President and another director by the name of McDonald, 
was instrumental in keeping the bank open and receiving deposits of all who 
came to it, including plaintiff's assignors. The claim was not that there was 
direct, open misrepresentation by the defendant, but rather that his fraud 
consisted in a suppression of the truth as to the insolvent condition of the 
bank, and at the same time participation in the direction, which kept the 
bank open for the receipt of deposits after he was possessed with full knowl- 
edge of its insolvency. His liability, therefore, was predicated solely upon 
fraud, and the plaintiff attempted to show the entire history of the financial 
condition of the bank from immediately previous to August 7, 1893, down to 
and including the time when it came into the possession of the bank examiner; 
and he claimed that the facts proved required a finding by the jury that the 
defendant Uhlmann had knowledge of the real condition of the bank on the 
7th and 8th of August. The contention of the defendant was that the result 
of an examination made by him showed that the bank had more than suffi- 
cient property to pay its depositors in full, and he marshaled such facts and 
circumstances as he could to support his contention that he was acting in 
good faith, and without knowledge of the insolvency of the bank. This was 
one of the issues, indeed the leading one, and the defendant sought to put 
before the jury his belief, touching the responsibility of the bank up to Tues- 
day night, August 8, his claim being that his belief constituted an important 
element, which the jury should weigh. The following question was asked: 

‘*Q. Now, Mr. Ublmann, what was your belief up to Tuesday night with 
regard to the surplus that the bank had for the purpose of paying its liabili- 
ties? (Same objection. Objection sustained. Defendant excepts.) Q. From 
whom did you receive information with regard to the condition of the bank 
up to Tuesday night? A. From Mr. Blaut, the President; Mr. Thompson, 
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the Cashier; from Mr. McDonald, a director; from inquiry in the books of 
the commercial agency; and from inquiry at banking houses as to the value 
of securities. Q. Now, as aresult of that information, what was your belief 
as to the financial condition of the bank up to Tuesday evening? (Objected 
to. Objection sustained, and exception. )”’ 

Evidence was also given on the part of the defendant tending to show 
that the defendant advised that deposits on the 7th and 8th of August should 
not be mingled with the funds of the bank, owing to some suspicious circum- 
stances that made an investigation of the bank’s affairs necessary, but that 
the moneys of depositors should be kept by themselves until an investigation 
should disclose the real condition of the bank. It seems to be pretty conclu- 
sively established that such a conversation took place, and that for some part 
of Monday, the 7th, that course was taken with the moneys received from 
depositors. Some time after noon of that day, however, the President, hav- 
ing had a talk with the head of the force of bank examiners, said that he pro- 
posed to telephone to the Cashier to take the deposits according to the usual 
course of business, and to that course this defendant testifies he protested in 
vigorous language. That course was adopted, however, but under such cir- 
cumstances as leads plaintiff to insist that such deposits were thereafter taken 
with knowledge on the part of this defendant that deposits were being 
received. Still the defendant insisted, under oath, that he did not know it, 
and the court was asked to permit him to declare on oath his belief on that 
subject for the consideration of the jury. 

‘*@. What was your belief as to the taking of deposits on Monday, up to 
the meeting of the bank Monday evening? (Objected to as incompetent, 
immaterial, and irrelevant, and calling for the mental operation of the wit- 
ness. Objection sustained. Defendant excepts.) Q. Did you believe on 
Monday, up to your visit to the bank Monday evening, that the instruction 
which Mr. Putney or Mr. McDonald had given on Saturday evening with 
respect to taking deposits was being carried out? (Same objection. Same 
ruling. Defendant excepts.) Q. Did you have any belief that deposits were 
being taken on Monday, up to Monday evening? (Same objection. Same 
ruling. Defendant excepts.)”’ 

It is, of course, the general rule that the operation of the mind of a witness 
may not be given; but there are exceptions to the rule, and among them is a 
case where the character of the act depends on the intent with which the act 
is done, or, in other words, upon the operation of the doer’s mind, and in 
such case his belief touching certain conditions which should influence him is 
material. A party’s testimony as to his belief may have much or little value 
with the jury, but he is always entitled to have it considered, where, as in 
this case, his liability is predicated upon the claim that with knowledge, of the 
truth he suppressed it under circumstances calling upon him to speak, with 
the result of injury to another. If it were a fact that, after having made 
such an investigation of the affairs of the bank as a reasonable and prudent 
man would make under the circumstances with which he was surrounded, he 
believed, as a result thereof, that the bank was solvent, then the action 
should not have gone against him, for he acted justly and properly, according 
to his belief, and therefore not fraudulently. But the plaintiff says that there 
was abundant evidence from which the jury could find that his knowledge 
was such that he could not, and did not, entertain any such belief. That 
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may well be so, but the fact remains that his belief was a fact of the first 
importance in the case, and he was entitled to testify as to what it was, not 
because his testimony would be controlling, for it would not, but because he 
was entitled to have it weighed by the jury with the other testimony in deter- 
mining what the fact was. 

The judgment should be reversed, and a new trial granted, with costs to 
abide the event. 

Bartlett, Martin, Cullen and Werner, J/., concur. Gray and Vann, JJ/., 
dissent. Judgment reversed, etc. 





RECEIVER OF NATIONAL BANKS—APPLICATION FOR LEAVE TO SELL 
STOCKS—JURISDICTION. 
Supreme Court of Louisiana, May 7, 1900. 


RICHARDSON vs. TURNER, et al. 


A Receiver of an insolvent National bank may apply to a court of record of competent 
jurisdiction for an order to sell stocks and bonds in pledge in his hands. It is not 
necessary that he should obtain from the Comptroller of the Currency formal authoriza- 
tion to make the application ; norisit essential that he should likewise have the author- 
ity of the Comptroller to sell. 





BLANCHARD, J.: When the American National Bank failed and a Receiver 
thereof was appointed, M. Schwartz & Co., and the individual members of 
that firm, Moses Schwartz and Meyer G. Wiel, owed it a large sum of money, 
represented by overdrafts on the bank, and by promissory notes executed by 
Schwartz & Co., and by M. G. Wiel tothe order of, and indorsed by, Schwartz 
& Co. Certain shares of stock of the Schwartz Foundry Company, Limited, 
and of gther corporations, and certain bonds of the Teche Railroad & Sugar 
Company, had been pledged to the bank to secure the indebtedness. The 
firm of M. Schwartz & Co. failed, and Sumpter Turner and Edward Wiel 
were chosen as syndics thereof, and of the individual members of the firm. 
The Receiver of the American National Bank attended the meeting of the 
creditors of the firm, proved the claim of the bank, and voted in the insolvent 
proceedings to accept the cession and for the appointment of the syndics. 
Finding it necessary to realize on the collaterals pledged to the bank, the 
Receiver brought the present action against Turner and Wiel, syndics, the 
object of which is to obtain an order for the sale of the pledged securities, 
and, to this end, to have the claim judicially recognized and liquidated. The 
prayer is for judgment for the amount claimed to be due, with interest, and 
for recognition of the bank’s rights as pledgee of the securities named in the 
petition, and for a decree ordering the sale of the same at auction after due 
advertisement, etc.; the proceeds thereof to be applied pro tanto to the 
extinguishment of the indebtedness. * * * 

Another contention of defendants, assigned as error here, is that it was 
necessary for the Receiver to aver and prove that he was authorized by the 
Comptroller of the Currency, U. 8. Treasury Department, to institute the pres- 
ent action, and to sell at public auction, the collaterals pledged to secure the 
indebtedness declared on, and that without this authorization the judgment 
recovered cannot stand. This position has no sufficient basis in law to rest 
upon. Section 5234 of the Revised Statutes of the United States provides that 
the Receiver of a National banking association ‘‘ under the direction of the 
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Comptroller, shall take possession of the books, records and assets of every 
description of such association, collect all debts, dues and claims belonging to 
it, and, upon the order, of a court of record of competent jurisdiction, may 
sell or compound all bad or doubtful debts, and, on a like order, may sell all 
the real or personal property of such association, on such terms as the court 
shall direct.”” The Receiver here could not sell the collaterals in his hands, 
without obtaining the order of a court of competent jurisdiction, and this 
order must fix the terms of the sale. The object of this suit was to obtain 
such an order. The civil district court of the parish of Orleans is a court 
competent to grant the order. It did so. We do not find from the statutory 
law, nor from the decisions of the courts, that before applying to the civil 
district court for the order to sell the pledged stocks and bonds the Receiver 
must obtain the formal authorization of the Comptroller to make the applica- 
tion, and that, in addition to the order of court, he must also have the formal 
authority of the Comptroller to sell. ‘‘The language of the statute authoriz- 
ing the appointment of a Receiver to act under the direction of the Comp- 
troller means no more than that the Receiver shall be subject to the direction 
of the Comptroller. It does not mean he shall do no act without special 
instructions. His very appointment makes it his duty to collect the assets 
and debts of the association. With regard to the ordinary assets and debts 
no special direction is needed; no unusual exercise of judgment is required. 
They are to be collected, of course. That is what the Receiver is appointed 
to do.” This was the language of the court in Bank vs. Kennedy (17 Wall. 
19, 21, 22, 21 L. Ed. 554). It is true a Receiver cannot bring a suit to enforce 
a stockholder’s liability until the Comptroller ascertains that it is necessary to 
assess the stock, fixes the amount of such assessment, and gives him authority 
to collect. That is because stockholders are not ordinary debtors of the bank. 
The distinction between a suit of that character and the one at bar is clearly 
pointed out in Bank vs. Kennedy, supra. (See, also, Morse, Banks, § 150; 
Boone, Banking, § 433; Movius vs. Lee, 24 Blatechf. 291, 294 [C. C.] 30 Fed. 
298; Hayden vs. Thompson, 71 Fed. 60, 64-66.) The cases respecting the 
authority of a president of a police jury to bring actions have no bearing on 
the instant case. 





WHEN CHECK AMUUNTS TO AN ASSIGNMENT—MONEY TO BE DEPOSITED. 
Supreme Court of Nebraska, June 7, 1900. 
NEBRASKA MOLINE PLOW COMPANY vs. FUEHRING, et al. 

1. An order for the payment of money which is not immediately effective does not operate 
as an equitable assignment. 

2. And if, before such order becomes effective, the fund against which it is directed is seized 
by attachment or garnishee process, the rights of the attaching or garnishing creditor 
are superior to those of the person holding such order. 

3. A check drawn upon a particular fund is an appropriation of so much of the fund as may 
be necessary to pay the check. 

4. A check directed against a fund to be afterwards created by depositing money in bank 

| does not vest in the payee of the check any right to, or control over, such money until 
it has been so deposited. (Syllabus by the Court.) 





Action by the Nebraska Moline Plow Company against Fred Fuehring. 
Norval Bros. were served as garnishees. From the judgment against the 
plow company, defendant appealed. 
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SULLIVAN, J.: This is an appeal from a judgment of the district court of 
Seward county. The controversy is between the Nebraska Moline Plow Com- 
pany, claiming ah attachment lien on a fund in the hands of Norval Bros., 
and the S. K. Martin Lumber Company, claiming to be the equitable assignee 
and owner of the same fund. The only facts essential to a clear understand- 
ing of the question decided are these: On March 9, 1894, the appellant sued 
Fred Fuehring to recover money due on a contract, and at the same time 
garnished Norval Bros., who had in their hands, as Fuehring’s agenis, $2,990 
of Fuehring’s money. On the day the action was commenced, and a short 
time before the process in garnishment was served, the lumber company, 
through its agent, W. H. De Bolt, obtained from Fuehring the check and 
order here set out: 

‘‘Goehner, Neb., March 9, 1894. Mr. B. Norval—Dear Sir: Please 
deposit the money at the State Bank for open account. Yours, truly, Fred 
Fuehring. 

I give Mr. De Bolt one check for $2,000, and see that he gothis pay. Fred 
Fuehring. 

No. ——. Seward, Nebraska, March 9, 1894. The State Bank of Ne- 
braska: Pay to S. K. Martin Lumber Company or bearer ($2,000) two 
thousand dollars. Fred Fuehring.”’ 

The trial court found that the execution of these papers constituted an 
equitable assignment of $2,000 of the fund in the hands of Norval Bros., and 
accordingly gave judgment in favor of the 8. K. Martin Lumber Company; 
it having by intervention become a party to the action between the plow 
eompany and Fuehring. 

There is a vast amount of evidence in the record, and much discussion of 
it in the briefs, but we think the only question for decision arises upon the 
foregoing statement. If the order and check were immediately effective; if 
they operated at once to vest the intervener with an equitable property in 
$2,000 of the money in the hands of the garnishees—then, of course, that part 
of the fund did not belong to Fuehring, and was not subject to seizure on 
process against him. It is conceded that a check drawn on a particular fund 
is an appropriation of somuch of the fund as may be necessary to pay the 
check (Fonner vs. Smith, 31 Neb. 107, 47 N. W. 632, 11 L. R. A. 528); but the 
contention of counsel for appellant is that there was in this case no evidence 
of an intention to make a transfer that would pass, irrevocably and at once, 
the ownership of any part of the fund then in the hands of Fuehring’s agents. 
This view of the matter impresses us as being altogether sound. In Christmas 
vs. Russell (14 Wall. 69, 20 L. Ed. 762), the Court, speaking through Mr. 
Justice Swayne, upon the subject of what constitutes a present appropria- 
tion, said: 

‘* An agreement to pay out of a particular fund, however clear in its terms, 
is not an equitable assignment. A covenant in the most solemn form has no 
greater effect. The phraseology employed is not material, provided the intent 
to transfer is manifested. Such an intent and its execution are indispensable, 
The assignor must not retain any control over the fund—any authority to 
collect, or any power of revocation. If he do, it is fatal to the claim of the 
assignee. The transfer must be of such a character that the fundholder can 
safely pay, and is compellable to do so, though forbidden by the assignor.” 

It seems plain that there was in this case no appropriation of the money, 
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or any part of the money, in the hands of the garnishees. They were not 
directed to pay the intervener, but to deposit the money in the bank. The 
order was not irrevocable. It might have been countermanded, and, in fact, 
it was revoked. It was a mere direction by a principal to his agent, and 
therefore subject to recall. Suppose Norval Bros. had paid the money to the 
bank notwithstanding the revocation of the order; upon what ground could 
they have successfully defended a suit by Fuehring for conversion? The 
money in the custody of the agents was not designed to go immediately to the 
intervener. It was first to go to the credit of Fuehring in the bank. It was 
to reach the bank through the instrumentalities employed by Fuehring for 
that purpose. His command to his agents was, we think, in substance, a 
promise by himself, and did not devest him of dominion over the fund. We 
think the case is within the doctrine of Fairbanks vs. Welshans (55 Neb. 362), 
in which it is held that ‘‘ an agreement of a debtor to pay his creditor’s claim 
out of the moneys of a particular fund, but which gives the creditor no pres- 
ent right in, or control over, such fund, or any part thereof, does not operate 
as an equitable assignment of any part of such fund to the creditor.” 

Another view of the matter leads to the same conclusion. The check was 
directed against a fund in the bank. The fund was to be created by deposit- 
ing in Fuehring’s ‘‘ open account” the money in the hands of the garnishees. 
In that account there was already at least $152.36; how much more does not 
appear. Manifestly, then, the check was not intended to be an assigninent 
of a part of the fund held by Norval Bros., but the assignment of a different 
fund—a fund to be created by commingling the money in the bank at the 
time the check was issued with the money to be afterwards deposited in pur- 
suance of the order. On the undisputed evidence, we are of opinion that the 
intervener has failed to establish its title. The judgment is reversed and the 
case remanded for further proceedings. 





ATTACHMENT OF FUNDS IN HANDS OF RECEIVER—SERVICE ON RECEIVER. 
Supreme Court of the United States, May 14, 1900. 

GEORGE H. EARLE, JR., RECEIVER OF THE CHESTNUT STREET NATIONAL BANK, 

vs. WILLIAM CONWAY. 

The Receiver of a National bank may be notified by service upon him of an attachment 
issued from a State court of the nature and extent of the interest asserted or sought to 
be acquired by the plaintiff in the attachment in the assets in his custody. 

But such an attachment cannot create any lien upon specific assets of the bank in the hands 
of the Receiver nor disturb his custody of those assets, nor prevent him from paying to 
the Treasurer of the United States, subject to the order of the Comptroller of the Cur- 
rency, all moneys coming to his hands or realized by him as Receiver from the sale of 
the property and assets of the bank. 





Mr. Justice Harlan delivered the opinion of the court: 

This case differs somewhat in its facts from those in Earle vs. Pennsylvania, 
just decided. It appears that on February 24, 1898, the appellee Conway, in an 
action of assumpsit in the court of common pleas of the county of Philadel- 
Iphia, obtained a judgment against one John G. Schall for $1,012.43. Upon 
that judgment a writ of attachment was issued and served May 24 and 25, 
1898, upon the Chesnut Street National Bank of Philadelphia and upon 
Earle, Receiver, as garnishees—the Receiver having been appointed January 
29, 1898—commanding them to show cause on a day named why the judg- 
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ment against Schall, with costs of writ, should not be levied of his effects in 
their hands. 

The bank and the Receiver entered their appearance as defendants and gar- 
nishees ‘‘for the purpose only of moving said court to set aside the writ of 
summons in attachment swr judgment against him and them, and to dismiss 
and vacate all proceedings in attachment therein against him or them.” 
That motion was made upon the ground that the court of common pleas was 
without jurisdiction under § 5242 of the Revised Statutes of the United States, 
The motion was denied, and the order of the court of common pleas was 
affirmed by the Supreme Court of Pennsylvania. 

We are of opinion that it was not error to deny the motion to set aside the 
service of the writ of attachment on the bank and the Receiver. No sound 
reason can be given why the Receiver of a National bank may not be notified 
by service upon him of an attachment issued from a State court of the nature 
and extent of the interest asserted or sought to be acquired by the plaintiff in 
the attachment in the assets in his custody. But for the reasons stated in 
Earle vs. Pennsylvania, such an attachment cannot create any lien upon 
specific assets of the bank in the hands of the Receiver, nor disturb his custody 
of those assets, nor prevent him from paying to the Treasurer of the United 
States, subject to the order of the Comptroller of the Currency, all moneys 
coming to his hands or realized by him as Receiver from the sale of the prop- 
erty and assets of the bank. After the service of the attachment upon the 
Receiver it became his duty to report the facts to the Comptroller, and it then 
became the duty of the latter to hold any funds coming to his hands through 

the Treasurer of the United States as the proceeds of the sale of the bank’s 
assets subject to any interest which the plaintiff may have legally acquired 
therein as against his debtor under the attachment issued on the judgment in 
his favor in the State court. 

As the judgment of the Supreme Court of Pennsylvania goes no further 
than to sustain the right of the plaintiff to have the attachment served upon 
the Receiver as garnishee, it is affirmed. 

Mr. Justice White dissented. 





TRUST COMPANIES—BANKING LAW OF NEW YORK—DISCOUNTS. 
Supreme Court of Arkansas, June 16, 1900. 
BINGHAMTON TRUST CO. vs. AUTEN. 
The Banking Law of New York authorizes trust companies to discount notes. 





This was an action at law by the Binghamton Trust Company, a corpor- 
ation organized under the laws of New York and doing business in that State, 
against the Receiver of the First National Bank of Little Rock on the follow- 
ing note: 

‘$5,000.00. Little Rock, Ark., Aug. 20, 1892. On January 15, 1893, 
after date, we or either of us promise to pay to the order of the First Na- 
tional Bank five thousand dollars for value received, negotiable and payable, 
without defalcation or discount, at the First National Bank of Little Rock, 
Ark., with interest from maturity at the rate of ten per cent. per annum 
until paid. [Signed] MeCarthy-Joyce Co., by Geo. Mandelbaum, Sec. & 
Treas. [Indorsed] James Joyce; Geo. Mandelbaum; First National Bank, 
Little Rock, Ark.” : 
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The trust company received this note during August, 1892, in a letter 
from H. G. Allis, President of the bank, in which he stated: ‘‘ We offer this 
as rediscounted by the bank, and the bank of course will pay at maturity, 
regardless of whether the parties desire renewals or not. If you can use paper 
kindly remit proceeds to First National Bank, New York, for our credit, and 
advise us. A. G. Allis, President.” 

The note was purchased or discounted by the trust company, and a dis- 
count of seven per cent. per annum deducted from the face of the note, and 
the balance remitted to the First National Bank of New York, to be placed 
to the credit of the First National Bank of Little Rock. The complaint al- 
leged that the makers and other indorsers were insolvent, and that payment 
could not be enforced against them. The defense set up by the Receiver was 
that by the laws of New York the trust company was forbidden to discount 
notes, and that the note sued on was discounted by the trust company in 
violation of the law, and was therefore void. On a trial before the circuit 
court this defense was sustained, and judgment rendered in favor of the 
defendant. 

RippDIck, J.: The question in this case is controlled by the laws of the 
State of New York. The plaintiff is a New York corporation, and the pur- 
chase or discount of the note sued on took place in that State, and the 
question presented is whether the transaction by which the trust company 
obtained possession of the note, and under which it claims the ownership 
thereof and the right to recover therefor, was lawful under the statutes of 
that State. | 

We naturally feel some hesitation in interpreting the statutes of a distant 
State, with the purpose and history of whose laws we are not very familiar; 
and this feeling is increased when, as in this case, only detached portions and 
sections of different statutes have been introduced in evidence for considera- 
tion by the court. Among the laws of New York introduced in evidence is 
article 4 of the banking law, which article seems to be a general law covering 
the subject of trust companies in that State. It does not expressly state that 
it applies to all trust companies previously organized; but from the general 
scope of this law we think that it was intended to define the powers and duties 
of trust companies in that State generally, and is not confined to those, only, 
which were organized after the passage of the statute. This, as before stated, 
does not very clearly appear from article 4 itself; but we must remember that 
this article is only one chapter in a general statute known as the ‘ Banking 
Law.” If the whole of this banking law was before us, it is probable that its 
scope and extent would more fully appear. In fact, the Supreme Court of 
New York, in a recent case in which this same trust company was a party, 
held that this act of 1892 applied to such company, though it was organized 
under the statute of 1887 (7rust Co. vs. Clark [Sup.] 52 N. Y. Supp. 941.) 

This law was passed in the spring of 1892, and was in force at the time the 
trust company purchased or discounted the note in controversy, and we think 
it defines the powers that the company had in matters of that kind. Under 
this law it had authority to receive deposits and ‘‘to loan money on real or 
personal securities,” to ‘‘ purchase, invest in and sell stocks, bills of exchange, 
bonds and mortgages and other securities,” and again, the statute authorizes 
it to invest the moneys received by it.in trust ‘‘in the stocks or bonds of any 
State of the United State, or in such real or personal securities as it may deem 
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proper.” We are of the opinion that these provisions of the statute gave it 
the power to discount or purchase the note sued on. The note was a personal 
security, and under the statute the company had power to purchase, invest 
in, or loan money on such securities. It seems to us that this would include 
the transaction by which the trust company became the owner of this note, 
whether that be called a purchase or a discount of the note. In either event 
it amounted to nothing more than an investment of money in a personal 
security, which the company was expressly authorized to do. We think that 
the company had substantially the same power under the law of 1887, for the 
terms of that law are very much the same as those of the act of 1892, above 
quoted; but we need not refer to that law, for it was superseded by the 
statute of 1892. 

Counsel of appellee has called our attention to certain restrictive statutes 
of New York which forbid corporations not formed under, or subject to, the 
banking laws, and corporations not authorized by law, from ‘‘receiving 
deposits, making discounts, or issuing notes or evidences of debt to be loaned 
or put into circulation as money.” Now, we think it is very clear that all of 
these restrictions do not apply to trust companies. For instance, there is in 
this law, as just stated, a restriction which forbids certain corporations from 
receiving deposits; but this does not apply to trust companies, for they are 
expressly authorized to receive deposits, and one of the objects of the statute 
which permits their formation is to furnish a safe place of deposit for trust 
funds. We are also of the opinion that these restrictive laws, so far as they 
forbid certain corporations from discounting notes, do not apply to trust 
companies, for the powers expressly granted to these companies to purchase, 
invest in, and loan money on personal securities include, as we think, the 
power to discount and purchase notes; and to hold that a trust company 
could not discount—in other words, purchase at a discount—a note owned by 
the bank would be to hold that the Legislature forbade in one section what it 
had expressly authorized in another section of the same law. The cases of 
Trust Co. vs. Helmer (77 N. Y. 64) and Pratt vs. Short (79 N. Y. 437), cited 
by counsel for the bank, have no reference to trust companies organized or 
governed by statutes like those of 1887 and 1892, and we think these cases 
should not control our judgment here. 

On the other hand, the case of 7’rust Co. vs. Clark ({Sup.] 52 N. Y. Supp. 
941) a case in which this same company was a party, seems to us to be a 
decision which fully supports our conclusion that the trust company had 
authority to purchase or discount notes. As this is a case recently decided, 
it is probable that the learned circuit judge did not have the benefit of it in 
his consideration of the case. While, as before stated, we do not feel alto- 
gether sure about the law of New York, we nevertheless entertain no doubt 
as to what is right and just in this case. The bank disposed of the note to 
the trust company, secured by the bank’s indorsement, and under a promise 
from its President that the bank would ‘‘ pay at maturity, regardless of 
whether the parties desired renewals or not;”’ and the bank should have kept 
its promise. 

As the bank failed to perform any portion of its contract, we think that 
the trust company is entitled to the judgment asked. The judgment of the 
circuit court will be reversed, and payment entered here for amount of the 
note and interest. 
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MISREPRESENTATIONS OF PRESIDENT—LIABILITY OF BANK THEREFOR~ 
USURY—NEW YORK STATUTE—AS DEFENSE TO A BANK. 


Supreme Court of Arkansas, June 16, 1900. 
| BINGHAMTON TRUST COMPANY vs. AUTEN. 


A bank is liable for the fraud of its agent committed in the course of the bank’s business, 

A bank is liable in an action of deceit for the false representations of its President when 
engaged in transacting the business of the bunk. 

The New York statute providing that corporations may not plead usury applies to National 
banks. 





This was an action by the Binghamton Trust Company against one Auten, 
as Receiver of the First National Bank of Little Rock. 

The McCarthy-Joyce Company, an Arkansas corporation, was on Decem- 
ber 7, 1892, indebted to the First National Bank of Little Rock in the sum 
of $30,000; its account with the bank being overdrawn to that amount. For 
the purpose of raising money to pay off a portion of this debt, the company 
on that day executed to James Joyce two notes, for $5,000 each, one due in 
four and the other in five months, and were in the following form: 

‘* $5,000. Little Rock, Ark., Dec. 7, 1892. Four months after date we, 
or either of us, promise to pay to the order of James Joyce five thousand dol- 
lars, for value received, negotiable and payable, without defalcation or dis- 
count, at the First National Bank of Little Rock, Arks., with interest from 
maturity at the rate of ten per cent. per annum until paid. MceCarthy-Joyce 
Company, Geo. Mandlebaum, Secretary and Treasurer.” 

The notes were indorsed by James Joyce, the payee, in blank, and were 
delivered by the company to H. G. Allis, President of the bank, to be nego- 
tiated by him; the proceeds thereof to be applied on the debt of the company 
to the bank. Allis indorsed the notes, and then transmitted them to the 
Binghamton Trust Company, of Binghamton, N. Y., in the following 
letter: ¥ 

‘*Capital and Surplus, $600,000. H. G. Allis, President. W. C. Denny, 
Cashier. First National Bank of Little Rock, Arks. December 10, 1892. 
Binghamton Trust Company—Gentlemen: I inclose you two notes of the 
McCarthy-Joyce Company, one at four months, the other at five months, 
from the 7th inst., for $5,000 each. This company now has on hand 1,500 
bales of cotton, worth in the neighborhood of $70,000. It is probable they 
will have to hold this cotton for sixty or ninety days. I indorse the paper 
myself, in order that it may be subjected to any collateral of mine in your 
hands. The paper is absolutely good, as we hold insurance and warehouse 
receipts on all this cotton. If you can handle it, kindly remit the amount of 
the notes to the United States National Bank of New York for our credit, and 
advise me proceeds by wire; otherwise, return. Yours, very truly, H. G. 
Allis, President.”’ 

The statements in the letter were false. The McCarthy-Joyce Company 
was insolvent. It did not have on hand the cotton mentioned, nor did Allis 
or the bank have warehouse receipts for the cotton. The trust company, 
being misled by these false statements, accepted the note, and remitted in 
payment for the same $9,710 to the United States Bank of New York, which 
was placed to the credit of the First National Bank, and by that bank cred- 
ited on the account of the McCarthy-Joyce Company. One of the notes was 
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taken by the trust company for itself, and the other for the Deposit Bank of 
New York. The trust company afterwards brought this action against the 
First National Bank to recover damages for deceit on account of the false 
statements of its President, Allis. The circuit court found in favor of the 
defendant, and the trust company appealed. 

RippIick, J.;: This is an action by the Binghamton Trust Company against 
the First National Bank of Little Rock to recover damages for deceit. The 
company does not ask for a rescission of its contract with the President of the 
bank by which it became the owner of the note of the McCarthy-Joyce Com- 
pany. Itasks for damages for deceit and fraud practiced upon it by which it 
was induced to pay out a large sum of money for the worthless note of an 
insolvent company. A party who is induced to purchase property by deceit 
and fraud has an election of remedies. He may rescind the contract, and to 
do this he must return or offer to return what he has received under it. On 
the other hand, he may affirm the contract, and sue for damages occasioned 
by the deceit and fraud; and in that event he is not required to return or 
offer to return what he has received under the contract. These rules are well 
settled, and the contention of the bank that plaintiff should have returned 
or offered to return the notes must be overruled. (Goodwin vs. Robinson, 30 
Ark. 535; Matlock vs. Reppy, 47 Ark. 148, 14 8. W. 546; 14 Am. and Eng. 
Ene. Law [2d Ed.] 168, and cases cited. ) 

The next contention is that Allis was not acting for the bank, but for the 
McCarthy-Joyce Company, and that he had no authority to bind the bank by 
his false representations. Allis was President of the bank, to which the 
McCarthy-Joyce Company was indebted in a large amount. This company 
was financially embarrassed, and in fact insolvent. As President of the bank, 
Allis was endeavoring to collect this debt. For this purpose these notes were 
executed and delivered to him, and for this purpose he negotiated them to 
the trust company. 

His letter to the trust company by which he effected the sale of the notes 
is written on paper upon which is the bank’s letter-head. He assumes in the 
letter to be acting for the bank, and directs the company to remit. the pro- 
ceeds to ‘‘ our credit”? (meaning the bank), and signs the letter, ‘‘ H. G. Allis, 
President.” As President of the bank, it was his duty to endeavor to collect 
the debt which the McCarthy-Joyee Company owed it. While he may have 
been trying to befriend the McCarthy-Joyce Company as well as to protect 
the bank, the evidence leaves no doubt in our minds that in this matter he 
was acting for the bank, and endeavoring to protect its interests. It is a 
matter of no moment that the directors of the bank did not know or authorize 
the false representations of Allis. We must, to quote the language of Mr. 
Benjamin, ‘‘ distinguish between authority to commit a fraudulent act, and 
authority to transact the business in the couse of which the fraudulent act 
was committed.” The bank, of course, did not authorize Allis to commit a 
fraud, ‘‘but it intrusted him with the conduct of this class of business, 
and he conducted it unfairly, and committed the fraud in the course of his 
employment.” (Benjamin Q. C., in Mackay vs. President, ete., L. R. 5 P. C. 
402.) 

If a conductor having charge of a railway train in the course of his busi- 
ness commits an assault upon a passenger, the company may be liable for the 
damages, though it neither authorized nor desired its agent to commit such 
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an assault; for the principal is liable for the wrong of the agent committed in 
the course of his duties as agent. On the same principle, a bank is liable for 
the fraud of its agent committed in the course of the bank’s business. This 
rule is often applied, and hardly needs citation of cases to support it. In 
this case, as before stated, the fraud was committed by Allis as a means of 
collecting a debt due the bank from another party. It was done in the 
interest of the bank, and the bank received the money obtained by his fraud, 
Under these circumstances, the bank cannot at the same time retain the 
benefit and avoid the liability. That the bank is liable for the damages 
occasioned by this fraud of its agent, at least to the extent of the benefit 
received by it from the fraud, follows from settled rules of law, as well as 
from the plainest principles of justice. (Mackay vs. President, ete., L. R. 5 
P. C. 394; Barwick vs. Bank, L. R. 2 Exch. 259; Swire vs. Francis, L. R. 3 
App. Cas. 106; Fishkill Sav. Inst. vs. National Bank, 80 N. Y. 162.) 

The question of the authority of the company to discount notes is also 
involved in this case, but we have already determined that the bank had 
such authority, in another case between the same parties, and refer to our 
opinion in that case for our reasons for this conclusion. 

The only remaining question arises on the contention by the bank that the 
discount of the notes by the trust company at the rate of seven per cent. per 
annum was, under the laws of New York, illegal and usurious. Now conced- 
ing that this was a loan, and not a mere purchase of the note, the trust com- 
pany could, under the New York statute of 1892, charge six per cent. interest 
and reasonable collection charges. In the absence of any proof as to what 
the collection charges were, we are not sure that we could hold the seven per 
cent. to be usurious under New York law, and it certainly would not be under 
the law of this State. 

But we need not discuss that question further; for, in order to show usury 
in this transaction, the defendant corporation relies upon a law of New York, 
but under another statute of that State a corporation cannot interpose the 
defense of usury. The statute, as construed by the courts of that State, 
operates to make lawful the contract of a corporation for the loan of money 
to itself which would otherwise be usurious and void. (Rosa vs. Butterfield, 
33 N. Y. 665; Lane & Co. vs. Watson, 51 N. J. Law, 188, 17 Atl. 117; Junction 
R. Co. vs. Bank of Ashland, 12 Wall. 226, 20 L. Ed. 385). This statute applies 
to all corporations borrowing money in New York, and we know of no reason 
why it should not apply to a National bank. 

If there is any class of corporation which should not be permitted to plead 
usnry, certainly banks should not be allowed to do so. All parties to this 
contract were corporations and the contract was valid under the law of New 
York; and, if valid in the State where made, it is valid everywhere. If it 
was an Arkansas contract, it was valid, because it is not unlawful to charge 
seven per cent. in this State. So there is no usury, whether it is a New York 
or an Arkansas contract. 

The note which the trust company was led to purchase through the fraud 
of the bank’s President was shown to be worthless, and we think the trust 
company has made out a clear case to recover damages to the amount it paid 
to the bank on the note purchased. The judgment of the circuit court will 
be reversed, and a judgment entered here for that amount in favor of the 
trust company, with interest from date of payment. 
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REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 





Editor Bankers’ Magazine: REYNOLDSVILLE, Pa., August 16, 1900. 

Sir: Referring to your reply to President, of Paterson, New Jersey, in August number 
of the MAGAZINE, I would be pleased to know if the following notice posted in a depositor’s 
pass book would not give the bank the right to charge back the check lost in the remittance, 
or in any other way as stated in this notice: 

** All notes, drafts and checks on distant points, received by this bank for collection or 
credit, will be transmitted in the usual manner for collection, either direct to the banks on 
which the same shall be drawn, or to such banks or persons as we shal] deem reliable, with 
the express understanding, that we do it solely for the convenience of our depositors or cus- 
tomers, and we will not be liable for any loss incurred, directly or indirectly, by omission, 
negligence or default of any such bank, person or sub-agent, or for loss in transit, or from 
any other cause whatever, until the proceeds in actual money come into our possession.” 

CASHIER. 


Answer.—In such a case the bank could relieve itself from liability by 
showing that it had remitted the paper to some suitable agent. But the 
burden of proving the performance of this condition would be upon the bank; 
and it would not be sufficient to show merely that the check had been lost. 
Thus, in the case stated in the inquiry in the August number of the BANKERs’ 
MAGAZINE, the question would be whether the check was actually included 
in the remittances sent to the correspondent; and, as between the bank and 
its customer, the burden would be upon the bank to prove that this was the 
fact. 





Editor Bankers’ Magazine: CHATHAM, Va., August 18, 1900. 
Sir: Please answer in your next issue if a draft drawn at sight and sent by Bank A to 
Bank B is subject to protest, if the drawee cannot be seen on the day the draft is received. 
FRANK MARSHALL, JR., Asst. Cashier. 
Answer.—Yes. The draft is presentable at once, and if the drawee can- 
not be seen presentment may be made where the draft is by its terms payable, 
or if no place is specified, at the residence or place of business of the drawee. 
(See Daniel on Negotiable Instruments, § 605, 635-653.) 





Editor Bankers’ Magazine : Los ANGELES, Cal., August 8, 1900. 

Sir: Where a check has a memorandum on it, as for instance, *“*in fuli of account” or 
“for services rendered’ which has been erased, or a pen run through it, has the bank on 
which it is drawn a legal right to refuse payment ? BANKER. 

Answer.—A check, like any other instrument, is vitiated by a material 
alteration made by the holder without the consent of the drawer, and the 
unauthorized erasure of a memorandum ‘‘in full of account” or ‘‘ for services 
rendered’”’ would clearly be such an alteration. The question, then, is one 
of fact, viz: Was the erasure made after delivery ? If so, the bank should not 
pay the check; and the safer course would be to refuse payment until satis- 
fied that the alteration was made by the drawer or with his authority. 


Editor Bankers’ Magazine: CHICAGO, August 9, 1900. 
Str: A lawyer friend has a case wherein the opposite side is trying to introduce the 
stubs of the checks instead of the checks themselves. Being an old bank Cashier, it occurred 
to me that the editor of your bank decisions might put me on the track of a few decisions 
covering that point. CASHIER, 
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Answer.—This is a question of evidence, and whether the stubs are admis- 
sible or not depends upon the purpose for which they are offered, and the 
way in which the point arises; and unless advised fully as to these facts we 
have no means of knowing what authorities would be applicable. 








Editor Bankers’ Magazine : MANASSAS, Va., August 25, 1900. 
Sir: A holds B’s note and sends it to the bank where payable for collection. Note 

matures without any instructions from B. Has the bank the right to charge it to B’s 

account ? CASHIER. 


Answer.—The Negotiable Instruments Law, now in force in Virginia pro- 
vides that, ‘‘ Where the instrument is payable at a bank it is equivalent to an 
order to the bank to pay the same for the account of the principal debtor 
thereon.” (Sec. 87.) If, therefore, the note is by its terms payable at the 
bank, no further authority from the maker is required to authorize the bank 
to pay it at maturity and charge it to his account. 








Editor Bankers’ Magazine: DULUTH, Minn., August 9, 1990. 

Sir: InJuly, 1899, we sent a message toa Basten broker, asking him to buy fifty Victoria 
for our account. (Victoria is copper stock of Lake Superior.) In transmission the word 
Victoria was changed to Victor. (Victor isa western gold stock.) The broker bought the 
Victor stock as he understood. As soon as we found the mistake, we ordered the stock 
sold so as to clear us, but the stock kept going down and it was not sold. At that time we 
asked the Western Union Telegraph Co. to relieve us of the stock, and they now refuse to do 
it. Can we force them to co so? BROKER. 


Answer.—This seems to be a case where the telegraph company is liable 
to the sender for the damages sustained through its mistake. (Rittenhouse 
vs. Independent Line of Telegraph, 44 N. Y. 263; Western Union Telegraph 
Company vs. Hall, 124 U.S. 444; Turner vs. Hawkeye Telegraph Co. 41 Iowa, 
458.) And the amount of the damages would be the profits which would 
have been made on the purchase of Victoria plus the loss which was sustained 
on the purchase of Victor. (Pearsall vs. Western Union Telegraph Co., 124N. 
Y. 256. See also cases cited above.) But the sender, upon learning of the 
mistake, was bound to take measures to investigate the loss so far as he could 
with reasonable diligence have done so; and whether he did all that was 
required of him in this respect would depend upon all the circumstances of 
the ease. The company cannot be required to relieve the sender of the stock 
purchased; it can only be made to respond in damages for the loss sustained. 








INCREASE OF FAILUREsS.—It is true that there has lately been an increase in the number 
of failures, but this is due to an entirely natural and easily explained cause. In the great 
business boom of the past two years a large number of small merchants loaded up with 
merchandise at advancing prices. They overstocked themselves, and when the reaction set 
in and the abnormally inflated prices began to recede they were unable to carry the load, 
and were obliged to suspend. There have been many such cases. The operation is pre- 
cisely like that of speculatorsin stocks who follow the bull movement to the top prices, and 
when the break comes find themselves unable to carry their margined stocks, and are 
obliged to market them ata loss. Then there were a number of firms which were on the 
verge of failure when the business boom struck the country. That saved them from imme- 
diate suspension, but some of them in order to square themselves over bought in hope of 
selling on advancing prices. They also have been caught in the recession of prices. For 
instance, a firm failed the other day that I had marked for failure a long time ago. It man- 
aged to keep going as long as prices advanced, but has at last been obliged to suspend. 
The business of the country is ina most sound condition. Only those who have over- 
reached themselves in their eagerness for big profits have gone to the wall.—/ames G. Can- 
non in ** Business Topics.’’ 
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SITUATION OF THE BANKS IN 1875. 


In 1875, when the first steps were taken towards the formation of the 
American Bankers’ Association, Gen. Grant was President of the United 
States in the second year of his second and last term of office. The year 1873 
had been memorable for one of the greatest financial panies in the history of 
the country. It was the tenth year of the existence of the National banking 
system and there were in 1873 1,980 National banks in operation. The panic 
was the consequence of the gradual ebb of business from the point to which 
it had been stimulated by the events of the Civil War and the subsequent 
speculation in railroad construction. The people of the country looked to 
Congress for relief. A variety of opinions prevailed as to the causes of the 
panic and the remedies which Congress should apply. Congress did practi- 
eally nothing until June 20, 1874, when a law was enacted providing for a 
redistribution of bank currency and for the redemption of bank notes at the 
United States Treasury. On January 14, 1875, the act for free banking and 
the resumption of specie payments on January 1, 1879, became a law. 

The period 1875-1879 was full of the greenback controversy, and in 1878 
the remonetization of the standard silver dollar was effected. In 1875 there 
were 2,086 National banks, 551 State banks, 674 Savings banks and thirty-five 
loan and trust companies reporting to the Comptroller of the Currency, 
but this officer also gave a table compiled from reports of average deposits 
and capital for purposes of taxation made to the Commissioner of Internal 
Revenue, showing that there were banks other than National numbering 
4,375. There were, therefore, at the date of the formation of the American 
Bankers’ Association over 6,400 banks and bankers doing business in the 
United States. | 

The banks of the whole country had suffered much from the panic, and 
the leaders of banking were much exercised over the lack of mutual support 
that had been evidenced during the crisis. 

The natural attitude of banks and bankers toward each other is one of 
more or less hostility and jealousy engendered by business competition. The 
history of banking abounds with the relation of attacks made either openly 
or secretly on each other. Some of the early attempts to organize for mutual 
support and relief in times of financial difficulty were defeated by this atti- 
tude of suspicion, distrust, and often open hostility. The monetary panics 
of early days sometimes brought about consultations among the bankers of 
the chief banking centres, but they never resulted in any permanent organi- 
zation of the whole banking fraternity. This is not surprising considering 
that the State banking systems in each State tended to keep up the division 
of State lines. 
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The first practical manifestation of combination among bankers is to be 
found in the association of the banks in the money centres for clearing among 
themselves. The clearing-house was such a manifest economizer of expense 
and such a relief from much of the drudgery of banking that it received little 
opposition. The association for clearing-house purposes naturally suggested 
the benefits of association for other purposes. The Civil War and the con- 
struction of railroads, the establishment of telegraphic communication, the 
rise and growth of the Federal banking system, all tended to break up State 
lines in commerce and banking. The business became less and less provincial 
and narrow. The bankers in the early days had few distant correspondents. 
With the new era there gradually grew up business affiliations between banks 
in distant parts of the country, large correspondence was carried on and views 
were exchanged as to subjects that affected the banking business. 














THE ASSOCIATION SUGGESTED. 


The panic of 1873 directed attention to what might be accomplished by 
closer methods of association. Mr. James T. Howenstein, to whom perhaps 
may be justly ascribed the inception of the steps that led to the organization 
of the American Bankers’ Association, said in an address before the conven- 
tion at Atlanta in 1895: ‘‘ The panic of 1873 was a well-spring of subject mat- 
ter for correspondence, and we Cashiers availed of it for general information. 
We were acquaintances before we had seen more of each other than hand- 
writing. We were friends before we knew it.”” He goes on to intimate that 
a want of some method of meeting and making this paper acquaintance and 
friendship materialize was deeply felt, and finally seventeen bankers by cor- 
respondence agreed to meet in New York city, at Barnum’s Hotel on May 24, 
1875, ‘‘and put their heads and hearts together to bring into a union of busi- 
ness interest and hearty affection the bankers of our country for a better 
bankerhood and a nobler manhood.” The objects in view were thus both 
business and sociability. The result of this meeting was the convention at 
Saratoga at which the organization of the association was commenced. 

In an address by Mr. James Buell, President of the Importers and Traders’ 
National Bank, of New York city, who was chairman of the committee on 
resolutions, referring to the greenback agitation then of such engrossing inter- 
est, it was said that ‘‘ half a generation of men who led and controlled public 
opinion have passed across the stage since the suspension of specie payments; 
other and younger men have come to the front who have, so to speak, been 
educated on a paper basis.” 

This same thought might well be applied to the organizers of the new 
association. The older generation of bankers who had pursued a policy of 
isolation were passing away, and a younger race with new ideas of the merits 
of organization and mutual support were succeeding them. The system of 
independent banks encouraged by the genius of American institutions which 
had put an end to monopoly banking by special and exclusive powers granted 
either by the Federal or State Government, had gone through its cycles of 
evolution. The grand, gloomy and peculiar isolation of the independent 
bank, looking askance at all similar institutions, had to give way to the human 
desire for friendship and association with its kind. Man is a gregarious 
creature, and the younger men were discovering that the political advantages 
of independent banks could be made to coalesce with the business advantages 
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and social amenities which would grow out of association and personal 
acquaintance. 

The men who commenced the organization in 1875 and completed it in 
1876 were chiefly men in the prime of their strength. Many of them have 
passed away during the twenty-five years which have elapsed, but in the 
association they have a conscious monument which will always preserve and 
revere their memory. 


ACTION OF THE CONVENTION OF 1875. 


The time of the convention at Saratoga in 1875, which commenced the 
organization of the association, was largely taken up with the statement of 
bankers’ grievances. The issue of the day and the objects in view were well 
set forth in the address of the Hon. Chas. B. Hall, President of the Boston 
National Bank, of Boston. He laid stress on one of the main objects of the 
association—the encouragement of acquaintance and sociability as a means 
for the advancement of business. ‘‘ We have,” he said, ‘‘ too few holidays in 
this country. We do not take time for recreation. The people of this coun- 
try are after the almighty dollar every day and every night.” He returned 
thanks to those who had had the courage to call the convention ‘‘for better 
acquaintance, for pleasure, for amusement, to get us away from home for a 
holiday.” 

In the constitution which was adopted at the Philadelphia convention in 
1876, when the organization of the association was completed, this view of 
the aim of the association was embodied with the other aims. The general 
declaration of objects remaining unchanged to the present day is “In order 
to promote the general welfare and usefulness of banks and banking institu- 
tions, and to secure uniformity of action, together with the practical benefit 
to be derived from personal acquaintance, ete., etc.” The aims in this decla- 
ration are more soberly stated than they were in President Hall’s opening 
address in 1875, but the dignity of a constitution did not permit more than 
the suggestion of the social object in view. However, the history of the asso- 
ciation will show that its power for good and at times its very continuance 
have depended upon the pleasant social features of its conventions. 

Just here attention may be called to another point in the shaping of the 
organization to be an association not only of National banks but of all bank- 
ing institutions. In 1865 a convention of bankers was held in New York city, 
but calls being issued to those connected with National banks only, no other 
banks were represented. There was an erroneous impression abroad that the 

convention at Saratoga in 1875 was intended to form an association of National 
banks only, perhaps created by the fact that most of the original seventeen 
who met Mr. Howenstein in New York, and who issued the call for the con- 
vention, were National bankers. At any rate Mr. N. B. Van Slyke, President 
of the First National Bank, of Madison, Wisconsin, in introducing a resolu- 
tion for a permanent organization—it was under this resolution that the first 
executive council of nine was appointed—took especial pains to make it clear 
that the organization when completed should apply to the banking interests 
of the country as a whole. 


RELATION OF THE ASSOCIATION TO STATE ASSOCIATIONS. 
It is well known that the association never did adequately provide for the 








organization of State bankers’ associations under its auspices. The constitu- 
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tion created the offices of the vice-presidents, one from each State, each of 
whom should have power in his own State to call together members of the 
association in his State and discuss matters of interest to bankers in the State 
with a view to bringing them before the national association for adjustment. 
This feature of the constitution appears to have grown out of suggestions 
made by Mr. J. D. Hayes, Vice-President of the Merchants and Manufactur- 
ers’ Bank, of Detroit. He said, at Saratoga in 1875: ‘‘I take it the object in 
calling this convention was to form a National Bankers’ Association, the 
vice-presidents from each State to form State organizations, and then the 
national organization would become a convention of delegates from the State 
organization.” He then showed how matters pertaining to State banking 
needs and grievances could be better handled by the local organization and 
finally, when needed, aid could be obtained from the central organization. 

Probably the intention of the framers of the constitution was to have the 
vice-presidents carry out something in the line of Mr. Hayes’ suggestion. It 
was provided that the vice-president might call meetings in his State, and 
perhaps an active vice-president, fully instructed by the central association, 
might have organized a State association which would have worked under the 
auspices of the national association, whose members would have been also 
members of the latter. But ideas on this subject were still vague, an associa- 
tion of any kind wasanovelty. It is clear, however, that if Mr. Hayes’ sugges- 
tion could have been carried out, the antagonistic attitude of the State associa- 
tions to the American Bankers’ Association, which existed for many years 
after the. organization of State associations was seen to be a necessity of the 
times, might have been avoided. Mr. Hayes’ suggestion of delegates from 
the State associations being the only material for the national association 
would not have worked, because this would have deprived the American 
Bankers’ Association of its free membership by which any banker in the 
country could attend its conventions and enjoy large opportunities for social 
pleasure and acquaintance with bankers from every section. 

The full realization of all the benefits of association among the bankers, 
was necessarily a matter of growth. Logically, to follow the analogy of the 
States and the Federal Union, the State associations should have formed 
first, and then for further strength have formed a union or central association. 
Any one can see that in 1875 this was impracticable. The entire support of 
the bankers of the whole country was then necessary to form an association 
which would have strength to be respected. 

It may be that as the American Bankers’ Association perfected its organ- 
ization and increased its revenues it would have recognized the signs of the 
times and employed its vice-presidents to organize the bankers in each State. 
Nevertheless it is a compliment to the American Bankers’ Association that its 
success in bringing bankers together and the marked benefits which accrued 
from their acquaintance and united action caused the State associations in 
due time to spring independently into existence. 

The question of expense was always an important one to the American 
Bankers’ Association. For many years its leaders endeavored to make the 
tax of maintaining it as small as possible, and this in the light of events seems 
to have been a mistaken policy, as some of the original objects of the asso- 
ciation other than the development of State associations by its vice-presidents 
were for some time neglected. On the other hand it may be said that at first 












































AMERICAN BANKERS’ ASSOCIATION. 399 





the success of the organization and the principle of association itself were at 
stake, and that this was better insured by the expenditure of such revenues 
as it had in the publication of its proceedings, in the bringing together the 
bankers of the country to discuss wide and general financial questions, and in 
the airing of the most universal grievances, than in carrying out other aims. 
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EXECUTIVE COUNCIL AS THE GOVERNING Bopy. 


The constitution vested the main authority of the association in an execu- 
tive council of nine members which has been increased in numbers from time 
to time until it now numbers thirty. This form of government was modelled, 
as was natural, on banking lines and is necessarily oligarchical. For the 
ordinary business of the association such a compact body was a necessity and 
no doubt it has worked well, but for the development of the usefulness of the 
association on new lines necessary to be taken up with the progress of events, 
it was perhaps too conservative. The executive council usually initiated all 
business to be brought before the conventions, but before undertaking any 
new line of policy presented it to the convention of delegates for debate and 
approval. If the delegates to the conventions are looked upon as a popular 
asseinbly, the power of the council to repress some topics and dictate others 
may be regarded as somewhat oppressive. The argument in favor of con- 
trolling free action of the delegates is that while there may be a large number 
of banks entitled to send delegates, only a portion as a rule do send such 
delegates to any one convention. Any convention may therefore not be a 
representative body of all the members. The sense of the majority of any 
body of delegates may not therefore be the real wish of a majority of the 
membership. 

Another consideration is that while men may have been created equal 
politically, banks are not equal. Some have vastly more power, resources and 
influence than others. Among delegates the representatives of powerful 
banks have more influence when they express opinions than the representa- 
tives of weak banks. The banks of the conntry are a sort of a hierarchy 
rather than a democracy. The great central banks with their train of corre- 
spondents who rely upon them for support and favor have much more influ- 
ence than those who lock to them for euuntenance and support. Each bank 
has influence and prestige according to its resources. The management of 
the American Bankers’ Association has been a constant exhibition of the com- 
parative weight of delegates gained from the bank they represent. If the 
representative of a bank does not receive the consideration due his real 
banking weight, he will not take much interest in the association. A man’s 
personality counts for something, too, in that it draws to him the attention of 
those who have banking power. If he is a good speaker, they desire him to 
represent their views. 





PRACTICAL RESULTS IN THE CONVENTIONS. 


To illustrate the workings of a convention, take the case of a bright man 
who attends for the first time a convention as a delegate from an average 
bank. He meets and is introduced to other delegates, and discusses with 
them such business as he or they may be interested in which is to be brought 
before the convention. The discussions of the convention are largely purely 
academic, that is they are carried on more for mutual information than for 
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coming to any decisive conclusion. But let any question arise which affoacts 
the policy which the executive council is to carry into practice, our delegate will 
be surprised to find that although the majority of the delegates seem favorable 
to it in private conversation, they will make no strenuous effort to use the 
power of the majority to carry it, if it is distasteful to the executive council. 
If it is something that is opposed by the council, it will be found that the 
word has gone out through the hierarchy of banking influence from the high- 
est to the lowest, that it must not be. Those who advocate it will make im- 
passioned and forcible speeches in its favor, but presently bankers of influ- 
ence and their followers will oppose it, and a thrill will go down the back- 
bones of the assembly. Our observer will find most of those whose private 
views he knows to be different voting against the proposition with the ma- 
jority. At one convention, which shall be nameless, when it was mentioned 
to a powerful (in a banking sense) member of the executive council that a 
scheme to defeat the policy of the council was on foot headed by a certain 
delegate representing an average bank, ‘‘Oh! he will not do anything; he is 
my man,’ said the member of the council with a smile, and the scheme never 
materialized. Every prominent banker knows, if he cannot control a man 
himself, through whom he can reach him. The hierarchy is well organized. 

This condition of affairs, from a democratic standpoint, does not seem to 
be right, but it is difficult to conceive how it can be prevented. The associa- 
tion would lose its prestige if it ignored the wishes of the powerful banks and 
their managers. Then it must not be supposed there is any apparent harsh- 
ness or tyranny in the exercise of this power, nor is there any great unfair- 
ness in the distribution of honors and offices so long as those who receive 
them recognize the powers that be. The executive council, being on the in- 
side, knows how to lay the plans which in its judgment are for the best inter- 
ests of itself and the association. The only check upon the council would be 
in the decline of membership and revenue to carry out the purposes of the 
association. The history of the association shows how many improvements 
and adaptations have been made in order to retain and increase the member- 
ship and the consequent power of the association. There are, no doubt, 
other improvements that should be made for this chief object. 


OFFICERS OF THE ASSOCIATION. 


The officers of the association consist of the president, first vice-president, 
the members of the executive council, the treasurer, and one vice-president 
from each State. The secretary is not an officer of the association under the 
constitution; he is elected by the executive council and is their paid employee. 
He is actually the secretary of the council, who defines his duties and fixes his 
salary. The present secretary of the executive council is paid $6,000 a year 
for his services. 

No officer of the association receives a salary. The executive council, of 
which the president, the first vice-president and the treasurer are members, 
ex-officio, have their expenses paid for one meeting of the council, which is 
usually held in New York city in March of each year, and have the honors 
paid to officials at the conventions. A great attraction to all delegates is to 
be elected to one of these offices, and one cause of dissatisfaction with the 
association is that there has been a suspicion that there is more or less intrigue 
in order to secure the principal positions. From the members of the executive 
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eouncil are generally selected the committees who direct the special work of 
the association. The general desire of the delegates, judging from the amend- 
ments which have been made in the constitution in relation to the election of 
ofticers, is to secure as free a rotation as possible. 


METHODS OF ELECTING OFFICERS. 


(‘ntil 1889 there was no restriction in the constitution as to the method of 
electing officers. The usual procedure was a motion that the president 
appoint a nominating committee of five, to select the new officers. This 
noluinating committee reported later, and the ticket prepared by them was 
usually adopted by the convention. Under this inethod the same names 
ap, car in the offices year after year. In 1889 an amendment was adopted by 
which, immediately after the first adjournment the vice-presidents of the 
Stutes met and made a list of delegates one from each State from which the 
president selected a nominating committee of seven. This restricted the power 
of ‘he president somewhat, but from this list he could generally select seven 
wh» would do about what was desired by the executive council. The fact is 
that as long as the president of the association had the power of selecting the 
nominating committee, being a member of the executive council, he was very 
sure to be biased by the wishes of the council and not by those of the dele- 
gates when the latter happen to differ with the former. There is no reason 
wliy the nomination of president and vice-president should not be made by the 
eonvention itself without the intervention of a committee. An amendment 
to the constitution to this end was brought bejyore the convention held at 
Detroit in 1898. It was defeated by the usual methods of opposition and in 
its place a provision was put in the constitution for calling a meeting of the 
State delegations together at the conventions, with the vice-presidents from 
the respective States presiding, each of these State delegations to select one 
member of a nominating committee. This permits the convention, instead of 
the president, to select the nominating committee, but it does not permit the 
convention to nominate the officers. This is good as far as it goes, but the 
nominating committee is a useless and obsolete piece of machinery. And 
the plan of presenting candidates for office in this way is undemocratic and 
not in accord with the free and open manner of conducting other conven- 
tions.: If the nominating committee at any time presents a ticket that does 
not meet with the approval of some of the delegates, they do not feel at lib- 
erty to name any one else, lest they should be considered as opposing the 
ruling powers and setting their wishes against the judgment of the commit- 
tee to whom the convention has delegated its powers. This system therefore 
prevents the several delegates from exercising their undoubted right to par- 
ticipate in the selection of the officers. They have no voice whatever in de- 
termining who shall be voted for, but must quietly ratify the work of the 
nominating committee. 

It is certain that a greater latitude given to the delegates in the selection 
of officers would result in an accession of strength to the association. It is 
the small causes of dissatisfaction which induce many members to discontinue 
their membership, and prevent others from joining. The spirit of freedom of 
choice is inborn in the American citizen and he will not give up his rights 
without protest. 

As long as the present methods of electing officers continue there will 
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always be, whether justly or not, suspicions that the present incumbents use 
the positions they occupy to elect men of their choice, careless whether they 
are the choice of the convention or not. Nor would it make any differen:e 
with the success of the work of the association if another method were adopt: (1. 
There is every reason in the world why a method that would remove a cause 
of dissatisfaction that weakens the membership of the association should ‘ye 
devised. So many steps forward have been taken in pacifying the Stace 
associations by giving them ample representation on the executive counc'), 
by enlarging the work of the protective committee, and by increasing and 
improving the interest in the annual conventions, that it is to be regretted if 
the executive council continues to oppose a more democratic method of elect- 
ing officers. 

It is perhaps necessary that the general management of the association 
should be on banking lines conducted by a compact council, but the selection 
of officers by oligarchic methods has really no argument in its favor, exce)t 
the saving of time. But this could be obviated by holding a special session 
for the purpose of making nominations, so that there need be no crowding of 
the regular business of the convention. This excuse of no time is really a 
pitiful one, as three days or even four, could be taken if it was necessary to 
have this nomination business arrange’ so as to satisfy all the delegates and 
remove what must be considered a blot on the fair record of the association. 
The whole business of the nomination of officers need not take more than an 
hour if the convention meets for that especial purpose. Such a session more- 
over would add interest to the conventions, for ail men like the excitement of 
afree election. But whenever interest in the choice of officers runs high some 
dignified pillar of the banking hierarchy arises and spins off the usual plati- 
tudes about log-rolling not being consistent with the dignity of the associa- 
tion, that the offices should seek the men and not the men the offices, etc., 
which sometimes is true and often is not. But as it is impossible to prevent 
some log-rolling, there is no reason why the executive council should have it 
for their sole privilege. In fact, while the association itself has a certain 
dignity which should be most carefully guarded, the executive council is a 
still more dignified body than the association. It is formed for high and 
important functions, and all temptation to lower itself by entering into election 
intrigues should be removed from it. 

After the officers of the association including the executive council are 
once placed in power, and their functions defined, they should have a free 
hand in carrying on the ordinary work of the association. But it should be 
made impossible for them to use their delegated power to perpetuate it. ‘The 
entire business of nominating and electing officers should be in the hands of 
the delegates who attend the convention. 


BENEFITS OF MEMBERSHIP IN THE ASSOCIATION. 


The question is often asked by bankers, What benefit will I derive from 
becoming a member of the American Bankers’ Association and attending its 
conventions? There area number of answers to this. The first and perhaps 
most evident practical benefit is the protective feature by which all members 
receive aid in effecting the arrest and punishment of criminals who rob bank- 
by cunning or violence. The second is the opportunity of making the persona! 
acquaintance of other bankers, and the advantages which flow from suc: 
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personal knowledge of the ideas and methods of other bankers. As the resolu- 
tion adopted by the original seventeen who called the first convention at Sara- 
toga expressed it, ‘: The objects of the convention shall be declared of a social 
as well as of a business nature, to bring the fraternity into relations of a closer 
and more intimate nature.” It is evident now that it was the social side of the 
association that did much in sustaining it during the first ten or fifteen years 
of its existence. Third, the association performs a great work in concentrat- 
ing and erystallizing banking opinion on the right side of important financial 
questions. When the association started there was as great diversity of 
opinion among bankers on financial questions as among laymen. The records 
of the association show that on the greenback question and the silver question 
bankers differed greatly. By the papers and discussions at the conventions 
published in the proceedings and widely distributed among the banking 
eolimunity, regardless of membership, the bankers of the United States are 
now almost unanimously in favor of sound money. Fourth, the association 
has been instrumental in abolishing many legal grievances and in instituting 
many financial reforms, both by its own action and by the action it has 
encouraged through other instrumentalities. 

‘l'‘o reach its full possible usefulness, however, the association should be 
able to number all the banks of the country as its members. It is now very 
far from doing this notwithstanding the advantages it offers, and perhaps the 
chief reason that it does not lies in the suspicion that it is controlled in the 
interest of a clique or coterie. The only way to dispel this suspicion, which 
is exaggerated beyond what the facts really warrant, is to make the election 
of officers entirely free from the influence of those in office, and also to insure 
a free rotation in office. 





A BRIEF REVIEW OF THE ASSOCIATION’S HISTORY. 


At the twenty-first annual convention, held at Atlanta, Ga., October 15 to 17, 
1895, an account of the founding of the American Bankers’ Association was given 
by James T. Howenstein, of Washington, D. C., from which it appears that the 
institution of the organization resulted from the experiences incident to the memor- 
able financial crisis of 1873. Mr. Howenstein was in that year Cashier of the Valley 
National Bank, of St. Louis, an institution which was formed chiefly as a ‘‘ country 
bankers’ bank.” Its relations with other banks was extensive and the number of its 
correspondents was large, and out of the interchange of views relating to the great 
banking upheaval there was developed a suggestion for a convention of the bankers 
of the United States. Invitations were sent out by Mr. Howenstein and pursuant 
thereto a meeting was held at Barnum’s Hotel, New York city, May 24, 1875. Amos 
P. Palmer, Cashier Albany City National Bank, Albany, N. Y., presided and John 
1). Scully, Cashier First National Bank, Pittsburg, acted as secretary. On motion 
of Logan C. Murray, Cashier Kentucky National Bank, of Louisville, it was decided 
to call a convention of the bankers of the United States at Saratoga Springs, N. Y., 
July 20, 1875. 

The seventeen men who were instrumental in the work of preliminary organiza- 
tion are thus stated by Mr. Howenstein: George F. Baker, Cashier First National 
Bank, New York; Arthur W. Sherman, Cashier Dry Goods Bank, New York ; 
Edward Skillen, Cashier Central National Bank, New York ; Edward H. Perkins, 
Jr., Cashier Importers and Traders’ National Bank, New York ; George W. Perkins, 
Cashier Hanover National Bank, New York ; John M. Crane, Cashier National Shoe 
and Leather Bank, New York; John 8S. Harburger, Cashier Manhattan Company 
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Bank, New York; Charles E. Upton, Cashier City Bank, Rochester, N. Y.; John 
S. Leake, Cashier First National Bank, Saratoga Springs, N. Y.; Amos P. Palmer, 
Cashier Albany City National Bank, Albany, N. Y.; Royal B. Conant, Cashier Fliot 
National Bank, Boston ; Morton McMichael, Jr., Cashier First National Bank, [hil- 
adelphia; John D. Scully, Cashier First National Bank, Pittsburg; Joshua W. 
Lockwood, Cashier National Bank of Virginia, Richmond ; Logan C. Murray, Cashier 
Kentucky National Bank, Louisville; Charles C. Cadman, Cashier Merchants and 
Manufacturers’ Bank, Detroit; James T. Howenstein, Cashier Valley National 
Bank, St. Louis. 

In addition to the foregoing names Mr. Howenstein mentions the following ven- 
tlemen as pioneer workers io founding the association: Edward C. Breck, Cashier 
Exchange Bank, St. Louis ; Josiah D. Hayes, Vice-President Merchants and Manu- 
facturers’ Bank, Detroit ; Frank W. Tracy, Cashier First National Bank, Springtield, 
Ill.; Henry W. Yates, Assistant Cashier First National Bank, Omaha; Thomas R. 
Roach, Cashier State National Bank, New Orleans; Jackson L, Leonard, of Adams 
& Leonard, Dallas, Tex.; Edwin A. Burbank, Cashier North National Bank, Boston ; 
John J. Eddy, Cashier National Bank of the Commonwealth, Boston; Philip N. 
Lilienthal, Manager Anglo-Californian Bank, Ltd., San Francisco; Jacob D. Ver- 
milye, President Merchants’ National Bank, New York; William H. Hollister, 
Cashier Kountze Bros., New York; 8S. H. Richards, Cashier Commercial National 
Bank, Saratoga Springs, N. Y.; Joseph L. Stevens, President Central National 





THE CONVENTION OF 1875. 


In accordance with the call previously men- 
tioned, over 300;bankers, representing thirty- 
two States and Territories, met at the Town 
Hall, Saratoga Springs, N. Y., July 20, 1875, 
for the purpose of organizing an association 
of the bankers ofthe United States. J. D. 
Scully, of Pittsburg, called the meeting to 
order and nominated C. E. Upton, of Ro- 
chester, N. Y., as temporary chairman. The 
temporaryjchairman appointed a committee 
of nine to provide for a permanent form of 
organization. The committee reported the 
nomination of C.<‘B. Hall, of Boston, as pres- 
ident, James T. Howenstein, of St. Louis, 
secretary, and A. W. Sherman, of New York, 
treasurer. Addresses were then made by 
Messrs. Hall and’Upton, the subjects being 
Taxation of Banking Capital and Deposits 
and Usury Laws. The resumption of specie 
payments was also discussed. N. B. Van 
Slyke, of Wisconsin, moved that a committee 
of nine be appointed to take steps toward 
forming an American Bankers’ Association. 
On July 22 the members of this committee 
constituted themselvesjan executive council 
and elected James Buell, of New York, pres- 
ident, Geo. F. Baker, treasurer and J. D. 
Hayes, secretary. In August, 1876, this com- 
mittee issued culls for aconvention to be held 
at Philadelphia, October 3, 4 and 5, to com- 
plete the organization of the American 
Bankers’ Association. 


THE CONVENTION OF 1876. 


This convention met in the Judges’ Hall of 
the Centennial Exposition at Philadelphia, 


Bank, Boonville, Mo.; Charles B. Hall, Cashier Boston National Bank, Boston. 


October 3, and continued in session for three 
days, C. B. Hall, presiding. Mr. Buell, on 
behalf of the executive council, presented a 
draft of a constitution and by-laws, and on 
motion of Hon. E. G. Spaulding, of Buffalo, 
the draft was reported to a committee for 
revision, and the report presented on the fol- 
lowing day was unanimously adopted. This 
constitution provided for a president. one 
vice-president from each State and Territory, 
and an executive council of nine, the council 
to have the appointment of thesecretary and 
treasurer. Hon. C. B. Hall, of Boston, was 
chosen the first president under the constitu- 
tion. 

At a meeting of the executive council Geo. 
S. Coe, of New York, was elected chairman, 
James Buell, secretary, and George F. Baker, 
treasurer. 

The principal addresses delivered at this, 
the first regular convention of the associa- 
tion, were by Hon. Hugh McCulloch, ex-Sec- 
retary of the Treasury, who spoke on the 
** Financial Condition of the Country,” by 
Geo. S. Coe, on **The Currency,” and by J. 
D. Hayes, on ** Panics.”’ 


THE CONVENTION OF 1877. 


The meeting in this year was held at Asso- 
ciation Hall, New York city, commencing 
Septemher 12 and continuing three days; 
‘Resumption of Specie Payments,” ** The 
Silver Question” and ** Bank Taxation” were 
leading topics of discussion. 

Mr. Hall was re-elected president and the 
executive council was increased to twenty- 
one members. 
























THE CONVENTION OF 1878. 


Vet at Saratoga Springs on August 7 and 
continued three days, the ** Resumption of 
Specie Payments” again being a prominent 
topic of discussion. ‘‘The Popular Demand 
for the Substitution of Greenbacks for Na- 
tions! Bank Notes’? was the theme of an 
address by B. F. Nourse, of Boston. Alexan- 
der Mitchell, of Milwaukee, was elected pres- 
ident, and Jacob D. Vermilye, of New York, 
first vice-president. 


THE CONVENTION OF 1879. 


The convention was held at Saratoga 
Springs, Mr. Vermilye presiding, in the ab- 
sence of President Mitchell. In his report 
the -ecretary congratulated the association 
on the suecessful resumption of specie pay- 
ments, Hon. Jno. J. Knox, Comptroller of 
the (urrency, made a notable address on 
* Financial Topics of the Day.’ Geo.8, Coe, 
of New York, spoke on “ Resumption of 
Specie Payments and its Effects.’’ Silver 
wis also a prominent subject of debate. 
Couiptroller Knox and the Bank Superin- 
tendent of New York were elected honorary 
members. There was no change in the officers. 


THE CONVENTION OF 1880. 


Met at Saratoga Springs, August 11. ** Bank 
Taxation” and “Silver” were the principal 
topics discussed, There was no change in 
any of the officers. 

THE CONVENTION OF 188]. 

Met at Niagara Falls, August 10, and in the 
absence of the president and first vice-presi- 
deut, Hon, E. G. Spaulding was called upon 
to preside. Hon. Wm. Windom, Secretary of 
the Treasury, Comptroller Knox, R. H. Inglis 
Palgrave and many others, contributed to 
make this an interesting convention. Dou- 
vlus H. Thomas, of Baltimore, suggested the 
formation of a Bankers’ Protective Union, to 
punish criminals operating against banks. 
Geo. 8. Coe was elected president and Jacob 
D. Vermilye chairman of the executive coun- 
cil. Lyman J. Gage became first vice-presi- 
dent and Edmund D. Randolph succeeded 
Mr. Buell as secretary. 


THE CONVENTION OF 1882 

Met at Saratoga Springs, August 16, and 
discussed several important banking and 
financial topics ; no change in officers. 

THE CONVENTION OF 1883. 

Met at Louisville, Ky., October 10. Papers 
and addresses were presented by Comptroller 
Knox, Gen. Joseph R. Hawley, Henry Wat- 
terson, Wm. P.St. John, Logan H. Roots and 
others. Lyman J. Gage was elected presi- 
dent, Logan C. Murray, first vice-president, 
and Dr. Geo, Marsland, seerctary. 
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THE CONVENTION OF 1884. 


This year’s convention met at Saratoga 
Springs, August i3. The diversity of State 
laws in regard to negotiable paper was prom- 
inently discussed, also the “ Collection of 
Country Checks.”” No change was made in 
the officers. 


THE CONVENTION OF 1885. 


The convention of 1885 was held in Chicago, 
September 23 and 24. A resolution was passed 
recommending the discontinuance of the 
coinage of the silver dollar until an inter- 
national agreement could be secured in re- 
gard to the relations of gold and silver as 
money metals. There was no change in 
officers, 


THE CONVENTION OF 1886. 


Met at Boston, August 1l. S. Dana Horton 
spoke on the “Silver Question,’ Geo. 8S. Coe 
on the ** Real Service that Banks Render to 
Commerce and How They Do It,” and Comp- 
troller Trenholm on the * Banking and Fi- 
nancial Situation.” Several other important 
addresses were delivered, ana the secretary 
presented a report on ‘* Extradition Treat- 
ies.” Logan C. Murray succeeded Mr. Gage 
as president, and H. H. Camp succeeded Mr. 
Murray as first vice-president. Hon. Jno. 
Jay Knox succeeded Mr. Coe as chairman of 
the executive council. 

THE CONVENTION OF 1887. 

This convention was held at Pittsburg, 
October 12 and 13. “State Taxation of Na- 
tional Banks” was the subject of an elabor- 
ate paper by C. P. Williams, of Albany, N. Y. 
Hon. Henry M. Knox, Public Examiner of 
Minnesota, read a paper the “* Office of Public 
Examiner.” A resolution was adopted re- 
questing Mr. Knox to prepare an act provid- 
ing for State examinations, to be suomitted 
to the Legislatures of the various States. 
The published Proceedings for this year con- 
tain an interesting obituary sketch of Alex- 
ander Mitchell, a distinguished American 
banker and a former president of the asso- 
ciation. Wm. B. Greene succeeded Dr. 
Marsland as secretary. 

THE CONVENTION OF 1888. 

Met at Cincinnati, October 3 and 4. The 
membership at this time was 1713. Consider- 
able attention was devoted to proposals to 
amend the constitution in regard to the selec- 
tion of the nominating committee. Charles 
Parsons was elected president, and Morton 
MeMichael vice-president. 


THE CONVENTION OF 1889. 


This convention met at Kansas City, Mo., 
September 25, and was one of the most nota- 
ble meetings held uptothat time. Thesilver 
question was prominently discussed. It is cur- 
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ious at this time to read the following sen- 
tence from the address of a well-known New 
York banker (not Mr. St. John): “I believe 
that aninitiatory step on our part(the United 
States) is all that is necessary to re-establish 
the bimetallic standard throughout the 
world.” A notable address was made by 
Wm. P. St. John on “The United States 
Legal-Tender Note and Silver.”” Amend- 


ments to the constitution were adopted in 
regard to election and nomination of officers. 
‘**A National Clearing-House’’ and many 
other important topics were discussed. The 
president and vice-president were re-elected. 


THE CONVENTION OF 1890. 


Met at Saratoga Springs, Septe mber 3, 4and 
5. Educational work, a national bankruptcy 
law and country collections were discussed. 
Morton MeMichael was elected president and 
Richard M. Nelson first vice-president. 

THE CONVENTION OF 1891. 

Met at New Orleans, November 11 and 12. 
The report of the Committee on Finance and 
Schools of Political Economy was presented, 
and addresses were made by Messrs. Coe, St. 
John, Cornwell and others. John Jay Knox 
spoke on ““A Permanent National Bank Cir- 
culation.” Richard M. Nelson was elected 
president, Jno. Jay Knox first vice-presi- 
dent and Wm. H. Rhawn chairman of the 
executive council. The sum of $2,500 was 
appropriated for prosecuting bank criminals. 


THE CONVENTION OF 1892. 

Met at San Francisco, September 7 and 8; 
membership at this date, 1,985. A eulogy on 
the late Hon. Jno. Jay Knox was delivered by 
Mr. Pullen. Wm. H. Rhawn was elected 
president, M. M. White first vice-president, 
and Morton McMichael, Jr., chairman of the 
executive council. 

THE CONVENTION OF 1898. 

This year’s meeting took place at Chicago, 
October 18 and 19, having been postponed 
from September 6 and 7 on account of the 
financial crisis of that year. The membership 
was 1,672 at the close of August, 18938. ‘* An 
Elastic Currenecy,’? by Horace White, and 
“The American Bankers’ Association: Its 
Origin, Its Work and its Prospects,” by Prof. 
Sidney Sherwood, were among the notable 
addresses. The repeal of the Sherman silver 
purchase law was demanded. M. M. White 
was elected president, Jno. J. P. Odell first 
vice-president, and E. H. Pullen chairman 
of the executive council. On January 18, 
1893, Henry W. Ford succeeded W. B. Greene 
as secretary. 


THE CONVENTION OF 1894. 
Met at Baltimore, October 10 and 11, and 
adopted the * Baltimore Plan” for amending 
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the National Bank Act. This plan pro) osed 
to substitute the general assets of the bank 
as security for circulating notes, in. pisce of 
United States bonds. Jobn J. P. Odeii was 
elected president, Douglas H. Thomnu: first 
vice-president. 


THE CONVENTION OF 1895. 


Met at Atlanta, Ga., October 15, 16 aid 17, 
An amendment to the constitution was 
adopted providing for the representation of 
State Bankers’ Associations in the conven- 
tions, one delegate being allowed for cach 
fifty members. The annual dues were also 
increased, and the constitution was amended 
in regard to representation of State associa- 
tions in the council and the nomination of 
members of the council. ‘‘A Plan for (Cur- 
rency Reform” was presented by Bradford 
Rhodes, and an interesting address on ** The 
Founding of the American Bankers’ Associa- 
tion’? was made by James T. Howenstein. 
E. H. Pullen was elected president, Robert J. 
Lowry first vice-president, Jos. C. Hendrix, 
chairman of the executive council, Wm. H. 
Porter treasurer and James R. Branch sec- 
retary. 


THE CONVENTION OF 1896. 


Met at St. Louis, September 22, 23 and 24. 
A trust company section was created at this 
convention. An increased activity was re- 
ported by the standing protective committee, 
and the net gain in membership over the pre- 
ceding year was 48. Practical banking 
questions chiefiy occupied the attention of 
thisconvention. Robert J. Lowry waselected 
president, Jos. C. Hendrix first vice-presi- 
dent, and Alvah Trowbridge chairman of 
the executive council. 

THE CONVENTION OF 1897. 

Met at Detroit, August 17, 18 and 19. The 
constitution was amended in regard to the 
nomination and election of officers. The 
committee on uniform laws reported favor- 
ably a general Negotiable Instruments Law, 
Joseph C. Hendrix was electei president, 
George H. Russel first vice-president, and 
Walker Hill treasurer. 


THE CONVENTION OF 1898. 


Met at Denver, Colo., August 23, 24 and 25. 
Reports from various States were made, und 
the social features were especially note- 
worthy. George H. Russel, was elected pres- 
ident, Walker Hill first vice-president. and 
George M. Reynolds treasurer. 

THE CONVENTION OF 1899. 

Met at Cleveland, Ohio, September 5, 6 and 7, 
This was the twenty-fifth annual convention, 
and in his report the secretary gave a concise 
review of the progress of the association 
from itsorganization. The paid membership 











and the annual dues for the years named 
have been as follows: 


Paid Annual 
membership. dues. 
eer 1,325 $10,597 
ee 1,395 10,940 
WR cccccsnsinncede 1,828 14,490 
WR scntrcdusosvins 1,711 14,145 
WER inccudectcadens 3,915 53,240 


teresting reports were made by the com- 
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mittees on credits, education, fidelity insur- 
ance,etc. Walker Hill waselected president, 
Alvah Trowbridge first vice-president, and 
Myron T. Herrick chairman of the executive 
council. 


THE CONVENTION OF 1900. 


This year’s convention will be held at Rick- 
mond, Va., October 2, 3 and 4. 





PORTRAITS AND SKETCHES OF THE OFFICERS OF THE 
ASSOCIATION. 


Vva.ker Hil, President of the American 
F.change Bank, St. Louis, Mo., was born at 
Richmond, Va., May 27, 1855. He comes of 
i yevlish and Huguenot stock. His great 
eo sndfather was Col. Humphrey Hill, of 
f.udon, who came to this country in 1723, 





WALKER HILL, 


President. 


settling in King and Queen county, Va. His 
uncestors were all identified with educational 
interests. Mr. Hill waseducated at a private 
school at Richmond, In July, 1871, he took 
the position of collector for the Planters’ 
National Bank of that city. One year after- 
ward he was appointed assistant teller, which 
position he occupied one year, when he be- 
came teller of the bank. In this post he 
served eight years. In 1881 he was offered the 
position of Cashier in the City Bank of Rich- 
mond, which he accepted. He remained with 
the City Bank until 1887, when (having mar- 
ried in 1885 Miss Lockwood, daughter of the 
late Richard J. Lockwood, St. Louis) the di- 
rectors of the bank of which he is now Pres- 
ident offered him the Cashiership. 

In 1888, the time of his association with the 





bank, its capital was $200,000, its surplus 
about $70,000, and its deposits about $200,000. 
It was soon perceived it would be expedient 
to increase the capital to $500,000, which was 
done. To-day it has $500,000 capital, $421,000 
surplus, and undivided profits and over 
$4,000,000 deposits. This growth has been 
conducted on conservative lines and under 
the shrewd guidance of Mr. Hill, who became 
its President in 1894. The bank is to-day one 
of the strongest and one of the most pro- 
gressive institutions in the country. 

At Atlanta Mr. Hill was elected a member 
of the executive council of the American 
Bankers’ Association for three years. At the 
Detroit convention he was elected treasurer, 
at the Denver convention first vice-Presi- 
dent, and at the Cleveland convention presi- 
dent. 

Mr. Hill is active in semi-public affairs in 
St. Louis, and is treasurer of the following 
societies and associations: The Business 
Men’s League, the Hospital Saturday and 
Sunday Association, the Humane Society of 
Missouri, the Diocese of Missouri in the 
Protestant Episcopal Church, and chairman 
of the finance committee of the St. Louis 
Y. M. C.A,. Heis also chairman of the banking 
and currency committee of the National 
Board of Trade of the United States. 


Mr. Trowbridge is a native of New York 
State, having been born in Putnam county 
about sixty-two years ago. In 1853 he en- 
tered a country bank as clerk, and in 1568 
came to New York city. He was for several 
years paying teller of the National Bank of 
North America, of which he became Cashier 
in 1883, and was elected Vice-President on 
June 30, 1897, holding that office until re 
cently, when he resigned to become Presi- 
dent of the North American Trust Company 
—an institution with $3,000,000 capital and 
surplus. It will be seen from this that his 
banking connections have been of the high- 
est sort, and he has also been an active and 
efficient worker in the executive council, of 
which he became a member in 1896, and was 
soon after elected chairman, continuing to 
serve in that capacity until the Cleveland 
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ALVAH TROWBRIDGE, 
First Vice-President. 


convention, when he was made first vice- 
president. 


Mr. Reynolds was formerly a member of 
the executive council. He is a native of 
Iowa, and has been engaged in banking since 
1879, principally in Iowa, having been for 
some time Cashier of the Des Moines National 
Bank, one among the most progressive banks 


of the State. His qualifications attracted 
attention elsewhere, and:a year or so ago he 
was called to Chicago to become Cashic: of 
the Continental National Bank. He is 4g 
thoroughly exverienced banker and has iwen 


GEORGE M. REYNOLDS, 
Treasurer. 
an active worker in behalf of the American 


Bankers’ Association. His acquaintance 
among western bankers is extensive. 


EXECUTIVE COUNCIL. 


Col. Herrick was born in Huntington, Lo- 
rain county, Ohio, October 9, 1854, and was 


MyRON T. HERRICK, 
Chairman Executive Couneil. 


educated in the public schools there and at 
Oberlin and Delaware, receiving the degree 
of A.M. from the Ohio Weslyan University. 
In 1878 he was admitted to the bar, and con- 
tinued in the practice of law until 1886, when 
he organized the Euclid Avenue National 
Bank, serving as a director and member of 
the finance committee. In September, 18*6, 
he accepted the position of Secretary and 
Treasurer of the Society for Savings, and 
since 1894 has been President. He was made 
a colonel on Gov. McKinley’s staff in 1891, was 
a delegate to the Republican National Con- 
vention in 1888 and 1896 and a presidential 
elector in 1892. Col. Herrick is connected 
with many other important banking and 
financial enterprises of large importance. 
The Society for Savings, organized in 1849, is 
one of the most successful Savings banks in 
the United States, having deposits of almost 
$35,090,000. One person out of every seven of 
the population of Cleveland is a depositor. 





Colonel Robert J. Lowry, of Atlanta, was 
born in Greenville, East Tennessee, March 4, 
1840. He attended school up to his four- 


teenth year, when he became a clerk in one 








of his father’s country stores, At the age of 
sixteen he was the buyer for all of the stores 
owned by his father, having evidenced 
marked business ability, and acquired an 
accurate knowledge of credits, and familiar- 
ity with all descriptions of goods. Having 
saved something from his small salary, he 
went to Atlanta in 1861, and embarked in the 
bariking and commission business, the foun- 
dation of the present Lowry National Bank. 
Atter the Civil War in 1865 he was joined by 
his father, W. M. Lowry, in the banking busi- 
ness under the firm name of W. M. and R. J. 
Lowry. After his father’s death in 1887 the 
Lowry Banking Company was organized un- 
de: a State charter with Col. R. J. Lowry as 
P;esident. The business was continued under 





ROBERT J. Lowry, 
Member Executive Council. 


its State charter until May 1, 1900, whena Na- 
tional charter was procured, and the Lowry 
National Bank was organized, Col. Lowry 
being its President. This institution does a 
large and prosperous business, is a designated 
United States depository, and enjoys the 
distinction of being the oldest banking insti- 
tution in Atlanta. 

In 1867 Col. Lowry was President of the 
Volunteer Hook and Ladder Company. hold- 
ing that post until 1874. Meanwhile he had 
faithfully served his city in the municipal 
council, one of the achievements of his term 
being the city’s admirable school system. In 
I88l, when chairman of the city finance com- 
mittee, he succeeded in issuing bonds at a 
lower rate of interest than any previous 
issue. Large public improvements were_un- 
dertaken during this time, bringing Atlanta 
into line with all first-class modern cities. In 
882 Col. Lowry and others organized the 
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Atlanta Home Insurance Company, one of 
thestrongest associations of this character in 
the country, and of which he is President. 
He was for several years President of the 
Chamber of Commerce, is one of the trustees 
of the Grady Hospital, and is one of the 
principal owners of the Atlanta Railway and 
Power Company. By appointment of the 
United States court he was commissioner for 
the sale of the Marietta and North Georgia 
Railroad, and Receiver for the Savannah 
and Western Railroad. He is one of the 
trustees of the New York Life Insurance 
Company, and also a director in the Mercan- 
tile Trust and Deposit Company, of Balti- 
more. In 1896, at the St. Louis convention, 
he was elected President of the American 
Bankers’ Association, an honor which he 
greatly appreciated, and which he richly 
deserved. 

Col. Lowry was Captain for a number of 
years of the “*Governor’s Guards,” one of 
the prominent military organizations of the 
State. He is now on the staff of the present 
Governor, Hon. A. D. Candler, with the rank 
of Lieutenant-Colonel. 

Col. Lowry is a man of warm instincts. He 
takes a great deal of interest in social mat- 
ters, which afford him relaxation from his 
responsible duties at the bank. He has fre- 
quently been importuned to stand for Con- 
gress and other political offices, but beyond 
membership in the city council he has had no 
political aspirations. 


Major John P. Branch, President of the 
Merchants’ National Bank, Richmond, a 





JOHN P. BRANCH, 
Member Executive Council. 


member of the banking firm of Thomas 
Branch & Co., and a director in other finan- 
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cial institutions, was born at Petersburg, 
Va., in 1830. He went into business there at 
an early age with his father, the late Thomas 
Branch, who established the banking house 
over sixty years ago. Together they organ- 
ized the Merchants’ National Bank, at Rich- 
mond, in 1879, Thomas Branch being its first 
President. When he retired from business 
he was succeeded by the subject of this 
sketch. The bank isa large and successful 
institution, having $200,0C0 capital and $385,- 
000 surplus and profits. Itis adepository for 
the United States, the State of Virginia, the 
city of Richmond and for a large number of 
other banks. 


As Vice-President of the Fourth National 
Bank, of New York, former President of the 
New York State Bankers’ Association, and 
the National Association of Credit Men, Mr. 
Cannon is well known in banking and com- 


JAMES G. CANNON, 
Member Evecutive Council. 


mercial circles, He has made an especial 
study of credits and has published and read 
many valuable papers on this subject. His 
suygestions for conducting the credit de- 
partment of a bank and on other practical 
subjects have taken high rank in banking 
literature, 

Mr. Cannon was born at Delhi, N. Y., July 
26,1858. After completing his education he 
entered the Fifth Avenue Bank, New York 
city, as a messenger in 1876. He became As- 
sistant Cashier in 1881, and in 1885 was elected 
Cashier and also a director. Without his so- 
licitation or knowledge he was elected Vice- 
President of the Fourth National Bank in 
1890. Mr. Cannon is still a director of the 
Fifth Avenue Bank, the National Shoe and 
Leather Bank, a trustee of the Franklin Sav- 


ings Bank, a member of the Chamber of (::m- 
merece, and connected with other business 
and benevolent organizations. 


This is a portrait of J. B. Finley, a mem- 
ber of the executive council of the «-<so- 
ciation. He organized the People’s Bank. of 


J. B. FINLEY, 
Member Executive Council. 


Monongahela City, Pa., in 1870, and has man- 
aged it since that time, serving first as Cash- 
ier and aiterwards as President. In 1895 Mr. 
Finley was elected President of the Fifth 
National Bank, of Pittsburg, and is still 
President of both banks. 





Mr, Sands was formerly a vice-president of 
the association and President of the West 
Virginia Bankers’ Association. He is Cash- 
ier of the First National Bank, of Fairmont, 
West Va., which has $100,000 capital and $5,- 
000 undivided profits. Mr. Sands was born in 
Anne Arunde! county, Md., and was educated 
at St. John’s College, Annapolis. After being 
in the mercantile business at Baltimore he 
moved to West Virginia and entered the 
Fairmont Bank as teller. He was elected 
Cashier in 1862, and has held that office since, 
the bank being converted into the First Na- 
tional Bank in 1865, 

During all the financial vicissitudes which 
this country has experienced in the last hualf- 
century, the institutions with which Mr. 
Sands has been connected have successfully 
pursued an even tenor of business. His 
influence and judgment have not been con- 
fined to the affairs of the bank. He has been 
connected with the Normal School for many 
vears, President of the Monongah Coal and 











Coke Co., treasurer of the Monongahela 
River Railroad Co., director of the West 
Fairmont Coal and Coke Co., also director 
in the Buffalo and New England Coal Com- 
panies, President of the First National Bank 
of Mannington, W. Va., and director in the 
Traders’ National Bank, Clarksburg, W. Va. 
tf has three sons in the banking business, 
whom he has raised in his bank—Lawrence 





JOSEPH E. SANDS, 
Member Erecutive Council. 


i}. Sands, Cashier of the National Exchange 
Bank of Wheeling; C. Sprigg Sands, Cashier 
of the Traders’ National Bank, Clarksburg, 
W. Va., and O. J. Sands, President of the 
American National Bank, Richmond, Va. He 
helped to Organize the West Virginia Bank- 
ers’ Association, was president thereof in 
i888 and is now a member of the executive 
council of the American Bankers’ Associa- 
tion and has been quite an active member 
ulmost from organization. 

In addition to Mr. Sands’ other enterprises, 
he owns a farm and carries on quite a large 
dairy business, 


James C. Hunter first saw the light of day 
on March 5, '862,in the quaint little Minnesota 
town of Elysian. His parents are of that 
sturdy Scotch type which has given to this 
und other countries so many exceptionally 
able financiers. In 1875, at the early age of 
13, heentered the American Exchange Bank, 
of Duluth, as junior clerk, and ever since 
that time he has been with that institution, 
working his way up gradually to the position 
of Cashier, which he has ably filled since 
January, 1888. During Mr. Hunter’s con- 
nection with the American Exchange Bank, 
he has seen its capital increase from $25,000 
to $500,000, with a proportionate increase in 
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the general business of the bank, which is 
now the second largest State bank in Minne- 
sota, its deposits at this date being four 
millions with loans of three millions. 





JAMES C. HUNTER, 


Member Khavecutive Council. 


Mr. Hunter’s standing as a banker in 
Minnesota has recently been publicly and 
worthily acknowledged by his being unani- 
mously elected to the presidency of the 
Minnesvta Bankers’ Association at its last 
annual convention held this summer in 
Winona, Minn. Mr. Hunter’s reputation 
as a banker is not confined to his own city 
and State, but he is widely known through- 
out the West. 


Homer W, McCoy was born near [ronton, 
Ohio, in 1859. After leaving the public 
schools he pursued an extensive course of 
study in the Ohio State University at 
Columbus, Ohio, and subsequently in Phila- 
delphia, Pa. His early business training was 
in a wholesale drug business at Peoria, 
Illinois, and the experience gained in the 
credit department in that line has been of 
great value to him since in the profession of 
banking. In 18868 he established a private 
bank at Cuba, Illinois; in 1891 he was chosen 
Cashier of the Bank of Commerce at Peoria, 
[llinois, and soon aiter disposed of his private 
banking interests, In 1897 the Bank of Com- 
merce was consolidated with the Merchants’ 
National Bank, and Mr. McCoy was elected a 
director and one of the Vice-Presidents of 
the new institution, which position he re- 
tained until 1899 when he was tendered the 
management of the Commercial National 
Bank of Peoria with the office of Cashier and 
a member of the board of directors; under 
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HOMER W. McCoy, 
Member Executive Council. 


his management of less than one year the 
business of the bank has been doubled and 
the Commercial National Bank is to-day one 
of the leading banking institutions of Peoria. 
Mr. McCoy has always been prominent in 
bankers’ association matters; he isa member 
of the executive council of the American 
Bankers’ Association and is serving his 
second term asa member of the council of 
the Bankers’ Association of Illinois. He is 
one of the best-known country bankers in 
the West. 


FRANK G. BIGELOW, 
Member Evrecutive Couneil. 


Though the BANKERS’ MAGAZINE is not 
able to present an extended biography of 
Mr. Bigelow, here are some facts that speak 
pretty well for him. The First National 
Bank, of Milwaukee, of which he is President, 
has $1,000,000 capital, $300,000 surplus, $358 ..\00 
undivided profits, and deposits exceeding 
$14,000,000. Mr. Bigelow was born in 1847 at 
Hartford, N. Y., and went to Milwaukee in 
1864 and entered the above bank. He has 
served the Wisconsin Bankers’ Association 
recently as its president. 

G. W. Garrels was born in Germany in 182, 
After graduating from college in Hildesheim 


G. W. GARRELS, 
Member Executive Couneil. 


he spent nine years with mercantile houses in 
Germany, Holland and Belgium and went to 
St. Louis in 1866, where after filling a clerk- 
ship for one year at the Fourth National 
Bank he became connected with the Franklin 
Bank, which was organized in 1867 with a 
paid-up capital of $60,000, as general book- 
keeper. In 1868 he was elected Cashier, a 
position which he still holds. The Franklin 
Bank has out of its own earnings increased 
its capital and surplus to $750,000 and paid its 
stockholders cash dividends of upward of 
half a million dollars. Its total resources 
now exceed $4,£00,000. 


Samuel R. Shumaker, member of the exec- 
utive council of the American Bankers’ As- 
sociation, is Cashier of the First National 
Bank, of Huntingdon, Pa., the thir. y-first 
bank chartered under the National banking 
system, and for thirty-seven years one of the 
leading banks in central Pennsylvania. Its 
capital is $100,000, surplus $65,000 and depos- 











its $500,000. Mr. Shumaker is also President 
of the Windber National Bank, organized in 
January, 1900, at Windber, Pa., a mining 





SAMUEL R. SHUMAKER, 
Member Executive Council. 


town in Somerset county, with a daily out- 
put of 400 cars of coal. In 1897 he was treas- 
urer of the Pennsylvania Bankers’ Associa- 
tion, and in 1900 its president. 


Breckinridge Jones is the First Vice-Presi- 
dent and Counsel of the Mississippi Valley 





BRECKINRIDGE JONES, 
Member Executive Couneil. 


Trust Company, of St. Louis, and has been an 
officer of that institution since its incorpora- 
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tion in 1890. The company has a capital of 
$3,000,000, a surplus of $3,500,000, and undi- 
vided profits of $324,000, with deposits of 
about $12,000,000, making it, in 1ts own re- 
sources, the strongest trust company west of 
the Atlantic Coast States. Mr. Jones was the 
organizer of the Trust Company Section of 
the American Bankers’ Association, and is 
serving in the executive council as a special 
representative of the trust companies, mem- 
bers of the association. 


Joseph Gill Brown, President of the Citi- 
zens’ National Bank, of Raleigh, N. C., was 
born at Raleigh, November 5, 1854. His 
parents, Henry J. and Lydia Lane Brown, 
were of the highest characier and exemplary 





JOSEPH G. BROWN, 
Member Executive Council. 


piety, and instilled in the mind of their son 
principles of integrity and industry, which 
have ever characterized him. His education 
was obtained in the schools of his native city 
and county, and at Trinity College, an insti- 
tution of highstanding. His rank there was 
very high. Heis a member of the Methodist 
church, and in its councils he stands as one of 
its leading laymen, having been recently 
chosen by the bishops of his church as dele- 
gate to the Ecumenical Conference in Lon- 
don, September, 1901. He has long been 
recognized as a leader in the Independent 
Order of Odd Fellows in his State, and he is 
one of their most graceful and fluent speak- 
ers. He has also served for a number of 
years as treasurer of the city of Raleigh. In 
1875 Mr. Brown entered the Citizens’ National 
Bank, of Raleigh, as runner. He so com- 
mended himself to its officers and directors 
by his diligence that he was gradually ad- 
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vanced from one position to another, until 
November 4, 1894, the day he became forty 
years old, he was made President. The busi- 
ness of the bank is constantly growing under 
his management, and it is recognized as one 
of the best banks of the State. Its capital 
stock is $100,000, and its surplus $50,000. Its 
deposits have for some time ranged from a 
half to three-quarters of a million dollars. 

Mr. Brown has a wife and four children 
living. Heisof fine physique, and his health 
isexcellent. In manner he is cordial and at- 
tractive. It is hoped that his bank, his State. 
his church and the American Bankers’ Asso- 
ciation may long have the benefit of his ser- 
vices. 





Mr. Rhodes is the Editor of the BANKERS’ 
MAGAZINE, President of the First National 
Bank of Mamaroneck, and also of the Union 


BRADFORD RHODES, 
Member Evecutive Councii. 


Savings Bank of Westchester County, both 
banks being located at Mamaroneck, N. Y. 
He was born in Beaver county, Pa., in 1849. 
After being educated at Beaver Academy he 
became principal of Darlington Academy, 
and in 1872 came to New York and engaged in 
newspaper work. Soonafter he embarked in 
the publishing business on his own account, 
established RHODES’ JOURNAL OF BANKING 
in 1877, and in 1895 he purchased the BANKERS’ 
MAGAZINE and consolidated the two publi- 
cations. He wasa member of the Assembly 
of the New York Legislature for three con- 
secutive terms, 1888, 1889 and 1890, and as a 
member of the committee on banking was 
influential in securing important amend- 
meats to the banking laws of the State. In 
1892 Mr. Khodes received the Republican 
nomination for Congress from the Sixteenth 


New York District by unanimous vote of the 
convention, but declined on account of in. 
creasing business. He was twice chosen chiijr- 
man of his group of the New York Stute 
Bankers’ Association and is now serving }):< 
second term as a member of the executi:. 
council of the American Bankers’ Asso¢::;- 
tion. His membership in social organizat ii.) - 
includes the Union League Club, Larchm.:;t 
Yacht Club, Republican Club, Apawaziiis 
Gold Club, Long Beach Fishing Club and t '};e 
Transportation Club. He is also a membwr 
of the Chamber of Commerce. 

The First National Bank, of Mamarone«\. 
of which Mr. Rhodes is President, was ory::- 
nized by converting the Mamaroneck Bank, 


- a State institution, into a National bank. 


From its incorporation on September 14, 18{1, 
with $35,000 capital, the Mamaroneck Bank 
prospered until it had $35,090 surplus and 
a considerable sum in its undivided protiis 
account. Before entering the National sys- 
tem the paid-up capital was increased to 
$59,000 and the surplus to $50,000; at that 
time the bank had in addition about $8,000 
undivided profits. Dividends of two per 
cent. quarterly are paid to the stockholders. 
On June 8 a certificate of incorporation was 
issued by the Comptroller of the Currency 
to the First National Bank of Mamaroneck, 
the charter number being 5111. 





George F. Orde entered the Northern 
Trust Company Bank, of Chicago, in 1895 and 


GEO, F. ORDE, 
Member Executive Couneil. 
became its Cashier. Nine years previous to 
that he was with the American Exchanse 
National Bank, holding the position of -\-- 








sistant Cashier. Mr. Orde first attended a 
meeting of the American Bankers’ Associa- 
tion :t Baltimore, in 1894, and has attended 
every convention since that date. He has 
found that the meetings of the association 
afford a great deal of pleasure and has always 


taken a keen interest in the proceedings. 


Thc Northern Trust Company Bank was 
org: nized in 1889. 1t has a capital of $1,000,- 
00), <urplus fund, $500,000, undivided profits, 
$600.09 and deposits $18,500,090. The officers 
of the bank are as follows: Byron L. Smith, 
President; F. L. Hankey, Vice-President ; 
George F, Orde, Cashier; Thomas C. King, 
Assistant Cashier; Arthur Heurtley, Secre- 
tar\: H. O. Edmunds, Assistant Secretary. 


Th «unk has only forty stockh2lders., 


ic of the active and effective workers in 
the «ouncil is Caldwell Hardy, Cashier of the 





CALDWELL HARDY, 


Member Executive Couneil. 


Norfolk, Va., Nationa! Bank. He was born 
in Camden county, N. C., in 1852; removed 
with his parents to Brooklyn, N. Y., in 1859, 
wi! was educated at the Polytechnic Insti- 
tute in Brooklyn. Before he waseighteen he 
entered a broker’s office in Wall street, and 
later removed to Norfolk, Va., with whose 
interests his family had been identified for 
Inuny years. On August 1, 1885, whe. the 
Norfolk National Bank was organized he be- 
came its Cashier, and has held the position 
ever since. His banking experience, how- 
ever, dates farther back than that. The bank 
has been most prudently managed and has 
accumulated a large surplus, a fine line of 
deposits, and has been profitable to its share- 
holders, Mr. Hardy is also Cashier of the 
Norfolk Bank for Savings and Trusts. 
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Mr. Whiting was born and reared at Hamp- 
ton, Va.; his ancestors held prominent posi- 
tions in the War of Independence and the 
War of 1812. He was educated at the Hamp- 
ton Military Academy and the University of 
Virginia, and was appointed a first lieuten- 
ant in the Alabama battalion of regulars be- 
fore Fort Sumter was fired on—afterwards 





JULIAN WYTHE WHITING, 


Member Executive Couneil. 


became captain of artillery and opened the 
tight on Farragut’s fleet as it entered Mobile 
Bay, August 5, 1854. After the war he went 
into the cotton business, and when the Peo- 
ple’s Bank, of Mobile, got into trouble in 
January, 1884, he took the Presidency. Its 
business wus then at alow ebb, and the stock 
was hardly worth twenty-five cents on the 
dollar. In five years the deficit was made up 
from earnings, and then the bank began pay- 
ing eight per cent. dividends, then ten per 
cent., and for four or five years past has paid 
twelve per cent, The quotation for the stock 
is now 325 bid. The bank has a net surplus 
and profits at this time of $315,000, and a line 
of deposits of about $1,500,000, 


Mr. Ingwersen was born in Clinton county, 
lowa, October 31, 1864, and was educated with 
a view of practicing law, graduating from 
the law department of the University of 
Michigan with the class of 1887. Shortly after 
graduating he located in Sioux City, Lowa, 
where he practiced his profession until the 
winter of 1890, when he went to Carroll, 
Towa, and assisted in organizing the Citizens’ 
State Bank, of which he became Cashier. In 
addition to performing his duties as Cashier 
of the bank he practiced law and served one 
term as county attorney of Carroll county,Ta. 
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In the fall of i892 the ‘bank was sold to the 
First National Bank of the same place, and in 
the spring of 1893, when the People’s Trust 
and Savings Bank, of Clinton, lowa, was or- 
ganized, Mr. lngwer:en was offered the posi- 
tion of Assistant Cashier, the Cashiership re- 
miining vacant. He held this position until 
1894, when he was elected Cashier. 
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STUART G. NELSON, 
Member Executive Council. 


Ore Ore oe 


ential men of the city, and take an active 
interest in the management of the bank. Mr. 
Nelson is now Vice-President of the bank, 
having been elected to the position in 1891. 


Daniel Annan, Cashier of the Second Na- 
J. H. INGWERSEN, tional Bank, of Cumberland, Md., is a de- 
scendant of old colonial families and is a na- 


Member Executive Couneil. 


The bank does a larze business, having 
$300,009 capital, $108,090 surplus and profits, 
and deposits amounting to $3,276,263. 
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Mr. Nelson has always been in the banking 

business, and was Cashier of the Seaboard 

Bank, of New York, when it opened for 

business as a State bank in January, 1883, 

it becoming afterward, in 1885, a National 

bank. Mr. Nelson has served in various ca- 

pacities in the clearing-house association, 

having been its secretary for two years, and 

being now chairman of the committee on ad- 

missions; also is director and trustee in sev- 

eral of the other large financial institutions 

in the city. The bank has been unusually 

prosperous and enjoys the reputation of be- 

ing one of the most successfully managed 

banks in the city, and its business is growing 

steadily : both in its line of city deposits and 

of interior bank deposits It is very well 

known throughout the entire country, hav- 

ing correspondents in almost every State Member Executive Council. 
in the Union. Its deposits amount to 

$16,000,000; it has a capital of $500,009 and tive of the city in which he pursues his busi- 
surplus and earned undivided profits of $750,- ness career. His early education was ob- 
000. Its directors are among the most influ- tained at the old Allegany County Academy, 
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which institution he left to accept a position 
with the Second National Bank at the time 
of its organization. Mr. Annan showed great 
aptitude for banking and was duly elected 
Cashier of the bank. In this position he has 
justly earned a reputation for being a far- 
seeing and careful business man and a shrewd 
financier. It is largely owing to his ability 
that the Second National now holds the 
proud position of number one on the * Roll 
of Honor” of the National banks of Mary- 
lang. Mr. Annan hasalways taken a deep in- 
terest in the affairs of the American Bank- 
ers’ Association, and has been a most zealous 
worker for its success. He has been vice- 
president of the association for Maryland, 
anc is now a member of the executive coun- 
cil. Mr. Annan is one of Cumberland’s lead- 
ine citizens and is one of the foremost in aid- 
ine works undertaken for public improve- 
ment. The esteem in which he is held by his 
fellow citizens is attested by the many posi- 
tions of trust and honor which he has held. 


H. L. Burrage, member of the executive 
council of the American Bankers’ Associa- 
tion, is the Vice-Presicent of the Eliot Na- 





H. L. BURRAGE, 
Member Executive Council. 


tional Bank, of Boston, Mass. Mr. Burrage 
entered the Third National Bank, of Boston, 
in 1889, when seventeen years of age, and was 
connected with that institution in various 
positions from messenger to Cashier, which 
latter position he held for about five years, 
until elected Vice-President of the Eliot. 
The Eliot National Bank has a capital of 
$1,000,000 with surplus and undivided profits 
of over $700,000. Deposits at the present 
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time are over $10,000,000, having increased in 
the past three years from about $2,000,000. 


Mr. Stevens is a native of the Green Moun- 
tain State, having been born at St. Johns- 
bury, Vt., in 1861. His early days were passed 
on afarm in that rugged State. At the age 
of nineteen he entered the First National 





T. E. STEVENS, 
Member Evecutive Couneil. 


Bank, of St. Johnsbury, where he served a 
clerkship of over three years; believing that 
superior advantages existed in the then rap- 
idly growing West, he left the East and set- 
tled in Omaha, accepting a position as teller 
in the Omaha National Bank, and later en- 
tered the Commercial National Bank of that 
city as paying teller. At the age of twenty-six 
he organized the Blair (Neb.) State Bank, and 
was elected its Cashier, which position he now 
holds. This bank has been highly successful 
from the start, and it is recognized as one of 
Nebraska’s strong financial institutions. 
Eastern people who have placed their invest- 
ments through Mr. Stevens have never had 
occasion to regret their action, not having 
suffered the loss of a loan or the foreclosure 
of a mortgage. He is recognized as a busi- 
ness man of high ability, and is pre-emi- 
nently endowed by nature with those quali- 
fications that make a successful banker. He 
was elected to theexecutive council last year 
at Cleveland. 


Charles Tipton Lindsey, was born in South 
Bend, Indiana, November 3, 1850, and began 
his business career in 1868 as messenger for 
the First National Bank, of which his father 
was then Cashier, the intervening years being 
largely spent in securing a good business 
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education. When the South Bend National 
Bank was organized, in 1870, he became one 
of its official force, but in 1878 resigned to en- 
gage in other business. When the Citizens’ 
National Bank was organized in South Bend, 
in 1892, Mr. Lindsey was a leading spirit in its 
organization, becoming a director at the out- 
set, and in 1895 was called to its cashiership. 
Since becoming Cashier of that bank, he first 
assisted in establishing the Indiana Bankers’ 
Association, in 1897, being elected a vice- 
president at the outset, and in 1898 being 
chosen President. Advancing methods de- 
manding something more than a National 
bank’s charter made permissible, he inter- 
ested capital and organized, in 190U, the Citi- 
zens’ Loan, Trust and Savings Company, and 


CHARLES T. LINDSEY, 
Member Executive Council. 


was chosen President. Mr. Lindsey, in the 
meantime, had secured to the Citizens’ Na- 
tional Bank the privilege of being United 
States depositary, this bank being alone in 
Northwestern Indiana in being so recognized 
by the national Government. Believing in 
co-operation, he secured for the Citizens’ 
National Bank and the Citizens’ Loan, Trust 
and Savings Company, a mem(Cership in both 
the Indiana Bankers’ Association and the 
American Bankers’ Association. As a mem- 
ber of the latter association, Mr. Lindsey was 
honored at the Cleveland meeting in 1899 by 
being chosen a member of the executive 
council for a term of years. 


ROBERT McCurpy, 
Member Executive Council. 
Mr. McCurdy is President of the First Na- 
tional Bank, of Youngstown. Ohio. The 
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bank was organized June 2, 1663, and was ori- 
ginal bank No. 3 in the National banking 
system. 

Its original capital was $144,000, which has 
been increased from time to time by cash and 
from profits, until the capital is now $500,000 
and surplus and undivided profits are over 
$300,000. 

The bank has never passed a semi-annual) 
dividend, and has never paid a dividend of 
less than four per cent. and in addition aj] 
taxes. The bank succeeded to the business 
of the Mahoning County Bank, a State bank 
organized in 1850, and has mainly the same 
stockholders. The first President was Dr. 
Henry Manning, who resigned on account of 
the infirmities of age in 1866, and was suc- 
ceeded by Wm. 8. Parmelee, who retired in 
1877, on account of his removal to Cleveland 
to live, and Robert McCurdy, who had been 
Cashier for about twelve years, was elected 
President, and has since held the office. In 
its life the bank has had three Presidents and 
four Cashiers. The present Cashier is Myron 
E. Dennison, who was appointed in 1896. At 
the time of his promotion he had been paying 
teller for twelve years. This bank and its 
predecessor have been doing business over 
fifty years, and there has never been a defal- 
‘ation in either bank. 





Mr. Powers was born in Hancock county, 
Ky., October 17, 1844. He was elected Vice- 
President of the Planters’ Bank of Kentucky 
in 1879. The Planters’ Bank was converted 


J. D. POWERS, 
Member Executive Council. 
into the First National Bank November |, 
1881, and in 1885 Mr. Powers was elected Pres- 
ident of the First National Bank, and has 











since that time continued as President. The 
capital stock of the bank is $137,900. The 
pank owns $430,000 Government bonds, car- 
ried at par, having charged off all premium 
on bonds. The surplus and undivided profits, 
with fund for taxes, amount to $21,467.82. 
Dividends paid since organization, November 
1, 1881, 326,631. Mr. Powers was President of 
the Kentucky Bankers’ Association from 
1897 to 1898. He isa member of the execu- 
tive council of the Kentucky Bankers’ Asso- 
ciation, and a member executive council 
American Bankers’ Association. He is a di- 
rector in the Hancock Deposit Bank, Hawes- 
ville, K\v., and president of the Las Vegas 


Water Company, director in the Louisville 
Henderson and St. Louis Railway, and presi- 
dent of the Owensboro Transfer and Con- 
tract Company, and is also connected with 
various other industrial and financial asso- 
ciations. 

Mr. Hannan was born in Rochester, N. Y.., 
Marcli 19, 1856. He removed to Dowagiac, 
Mich., at the age of two years. At the age 





CHARLES R. HANNAN, 
Member Executive Council. 


of eight he was thrown on his own resources 
owing to a disastrous fire which wiped out 
his father’s property. By his own industry 
in peddling apples and peaches, and then pop- 
corn—in fact doing anything and everything 
by which he could turn an honest dollar, he 
was able to clothe himself and obtain an edu- 
cation. After finishing the schools in his na- 
tive town he took a business course at New 
Haven, Conn., and then spent two years in 
school at Oberlin, Ohio. 

In April, 1877, with the money he had saved 
up and with what he could borrow, he en- 
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tered the banking business at Quincy, Mich., 
under the firm name of Lee & Hannan. Six 
months later he bought the interest of Mr. 
Lee and continued the business as sole owner, 
under the style of the Farmers and Mer- 
chants’ Bank. In 1881 he organized the First 
National Bank, of Quincy, taking the posi- 
tion of Cashier. In 1883 he caught the ‘* west- 
ern fever’? and sold out his interests at 
Quincy, going to Columbia, Dakota, where 
he opened the Farmers and Merchants’ Bank, 
which he afterward sold and went to Council 
Bluffs, Iowa, to accept the position of Cash- 
ier of the Citizens’ State Bank, control of 
which had been secured by the President and 
himself. The Citizens’ State Bank wasa suc- 
cess from the time he went with it. 

In 1898 he secured the entire capital stock 
of the First National Bank, of Council Bluffs, 
one of the oldest institutions in Western 
Iowa, Charter No. 1,479, and consolidated the 
two banks, which are now doing business un- 
der the charter of the First National Bank, 
in which he now owns the controlling inter- 
est. At the time he purchased the bank its 
deposits were but $200,000, and those of the 
Citizens’ State Bank, $1,100,000. They are 
now over $2,500,000. The success of the bank 
is credited entirely to Mr. Hannan. 

Mr. Hannan has been interested in a num- 
ber of banks, but at present is connected 
with but five, being President of the German- 
American Bank, of Minden, Iowa, Vice-Pres- 
ident and Cashier of the First National Bank, 
of Council Bluffs, director in the State Sav- 
ings Bank, of Council Bluffs, anda stock- 
holder in two others. 

He is, and has been, connected with many 
of the public improvements and enterprises 
in Council Bluffs. Was Receiver of the Lake 
Manawa Railway Company; secured ua char- 
ter for an electric line, and, together with 
his associates, built a line from Lake Manawa 
to Council Bluffs, thence to Omaha, Ne- 
braska. 

He has always taken an active part in the 
work of the State bankers’ association, hay- 
ing presided at the meeting of the first State 
association ever organized in the United 
States, which was at Aberdeen, Territory of 
Dakota, in 1883. He has been President of 
the Iowa State Bankers’ Association, and 
always a worker for it. He is a Republican 
in politics. 


P. W. HUNTINGTON, 
Member Executive Council. 


Ohio is represented in the executive coun- 
cil by P. W. Huntington, who was President 
of the Hayden National Bank, at Columbus, 
prior to its consolidation with the Clinton 
National under the title of the Hayden-Clin- 
ton National Bank, and also President of the 
consolidated bank until a short time ago 
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He is the head of the old-established banking 
firm of P. W. Huntington & Co., having $100,- 
000 capital and $34,000 surplus. 





J. C. MITCHELL, 
Member Executive Council. 

A portrait of Mr. Mitchell was not received 
in time for presentation in this number, 
much to the MAGAZINE’S regret. Mr. Mitch- 
ell is Cashier of the Denver National Bank, 
Denver, Colo., of which Joseph A. Thatcher, 
vice-president of the association for Colo- 
rado, is President. This is a distinction for 
one bank to be thus honored; but the Den- 
ver National isa big bank, having $500,000 
capital, about $200,000 surplus and profits and 
over $6,000,000 deposits. 


A. G. CAMPBELL, 
Member Executive Couneil. 


One of the effective workers in the execu- 
tive council is A. G. Campbell, President of 


- ventions of the association. 
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the First Natchez Bank, Natchez, Miss. Mr, 
Campbell is energetic in promoting the in. 
terests of the association, and is a man whose 
suggestions have weight. The First Narchez 
Bank is an exceptionally strong country 
bank, having $100,000 capital, $50,000 surplus 
and $25,000 undivided profits. Its patronage 
is extensive and of a kind that is most de. 
sirable, while the management, as evidenced 
by the figures given and by other equally 
convincing facts, is of the very best. 


A. P. WOOLDRIDGE, 
Member Executive Couneil. 


Texas is represented in the executive coun- 
cil by A. P. Wooldridge, President of the City 
National Bank, of Austin, an institution 
having $150,000 capital. Mr. Wooldridge is 
an active and interested worker at the con- 
He was elected 
a member of the executive council for the 
full term of three years at the convention 
held at Denver in 1898, 


MEMBERS OF THE EXECUTIVE COUNCIL. 


(Members ex-officio.) 


WALKER HILL, President American Exchange Bank, St. Louis, Mo. 
ALVAH TROWBRIDGE, President Ninth National Bank, New York city. 


(Members for one year.) 
ROBERT J. Lowry, President Lowry National Bank, Atlanta, Ga. 
JAMES G. CANNON, Vice-President Fourth National Bank, New York. 
P. W. HUNTINGTON, P. W. Huntington & Co., bankers, Columbus, Ohio. 
J. B. FINLEY, President People’s Bank, Monongahela, Pa. 
J. E. SANDS, Cashier First National Bank, Fairmont, W. Va. 
*JOHN P. BRANCH, President Merchants’ National Bank, Richmond, Va. 
*F. G. BIGELOW, President First National Bank, Milwaukee, Wis. 
*G. W. GARRELS, Cashier Franklin Bank, St. Louis, Mo. 
*A. G. CAMPBELL, President First Natchez Bank, Natchez, Miss. 
*J. C. HUNTER, Cashier American Exchange Bank, Duluth, Minn. 


(Members for two years.) 
BRECKINRIDGE JONES, Ist Vice-President Mississippi Valley Trust Co., St. Louis, Mo. 
J. C. MITCHELL, Cashier Denver National Bank. Denver, Colo. 
J. G. Brown, President Citizens’ National Bank, Raleigh, N. ©, 
H. L. BURRAGE, Vice-President Eliot National Bank, Boston, Mass. 
BRADFORD RHODES, President First National Bank, Mamaroneck, N. Y. 
*CHARLES R. HANNAN, Vice-President and Cashier First National Bank, Council Bluffs, Ia. 
*HOMER W. McCoy, Cashier Commercial National Bank, Peoria, II]. 
*S. R. SHUMAKER, Cashier First National Bank, Huntingdon, Pa. 
*R. McCurpy, President First National Bank, Youngstown, Ohio. 
*A, P. WOOLDRIDGE, President City National Bank, Austin, Tex. 


(Members for three years.) 
MYRON T. HERRICK, President Society for Savings, Cleveland, Ohio. 
GEO. F. ORDE, Cashier Northern Trust Co., Chicago, Tl. 
CALDWELL HARDY, President Norfolk National Bank, Norfolk, Va. 
J. W. WHITING, President People’s Bank, Mobile, Ala. 
J. H. INGWERSEN, Cashier People’s Trust and Savings Bank, Clinton, Iowa. 
*S. G. NELSON, Vice-President Seaboard National Bank, New York. 
*J. D. Powers, President First National Bank, Owensboro, Ky. 
*DANIEL ANNAN, Cashier Second National Bank, Cumberland, Md. 
*T. E. STEVENS, Cashier Blair State Bank, Blair, Neb. 
*C. T. LINDSEY, Cashier Citizens’ National Bank, South Bend, Ind. 


*Nominated by their respective State bankers’ associations. 
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GEOGRAPHICAL DISTRIBUTION OF THE MEMBERSHIP OF THE COUNCIL. 


New England States. (1.) 
Massachusetts—H. L. Burrage. 
Total membership of the association in 


the New England States, 339. 
Eastern States. (7.) 
New York—Alvah Trowbridge, James G. 
Cannon, Bradford Rhodes,Stuart G. Nelson. 
Mary}and—Daniel Annan. 
Pennsyivania—J. B. Finley, S. R. Shumaker. 
Total membership of the association in 
the Eastern States, 1125, 

Southern States. (9.) 
Virginia—John P. Branch, Caldwell Hardy. 
West Virginia-—J. E. Sands. 

Georvia—Robert J. Lowry. 
North Carolina—Joseph G. Brown. 
Alabama—J. W. Whiting. 
Missivsippi—A. G. Campbell. 
Texus—A,. P. Wooldridge. 
Kentucky—J. D. Powers. 
Total membership of the association in 
the Southern States, 605. 


Middle States. 
Indiana—C. T. Lindsey. 
Ohio—Myron T. Herrick, Robert McCurdy, 

P. W. Huntington. 
Illinois—Homer W. McCoy, Geo. F. Orde. 
Missouri—Walker Hill. G. W. Garrels, Breck- 
inridge Jones. 
Iowa—J: H. Ingwersen, Charles R. Hannan. 
Minnesota—J.C. Hunter. 
Wisconsin—F. G. Bigelow. 
Total membership of the association in . 
the Middle States, 1338. 


Western States. 
Nebraska—T. E. Stevens. 
Colorado—J. C. Mitchell. 

Totai membership of the association in 
the Western States, 379. 
Pacific Staies. 
Total membership of the association in 
the Pacific States, 207. 
t= For table showing total membership of 
the association by States for the years 1898 
and 1899, see page 441. 


(13.) 


(2.) 


VICE-PRESIDENTS. 


Edward Jefferies Buck was born at Port 
Gibson, Miss., September 3, 1865; attended the 
Chamberlain Hunt Academy, and after sev- 





EDWARD J. BUCK, 
Vice-President for Alabama. 


eral years’ employment with the Missouri 
Pacific Railway system graduated in the law 
class of 1889 in the University of Mississippi ; 
was elected Cashier of the Manufacturers’ 
National Bank, of Pittsburg, Kansas, in 1891. 


The only dividend paid by this institution 
was during his term as Cashier. He left Pitts- 
burg and organized the Bank of Biloxi, 
Miss., which opened in the spring of 1893, 
making a dividend of seventeen per cent. the 
first year of its existence. This bank has the 
record of having made fifty per cent. last 
year, and will probably make 100 per cent. 
the present year. He afterwards organized 
the Bank of West Feliciana and the Bank of 
Clinton, both in Louisiana, and was actively 
connected with their management until 1899, 
when he went to Mobile, Ala., and organized 
the City National Bank, with a capital of 
$200,000, of which institution he is second 
Vice-President and Cashier. This bank has 
had a remarkable growth. Within six months 
after opening its doors the deposits were in 
the neighborhood of $400,000, and its net 
profits for the first six months were over 
four per cent. The bank has bought its own 
building and fitted it up handsomely and 
conveniently, and is one of the progressive 
and growing institutions of the State. 

At the meeting of the American Bankers’ 
Association at Cleveland, Mr. Buck was 
elected vice-president for Alabama. 





M. B. Hazeltine, vice-president of the asso- 
ciation for Arizona, which office he has held 
several years, is Cashier of the Bank of Ari- 
zona, of Prescott, Arizona, the oldest bank 
in the Territory. 

Born in Southwestern Ohio, a farmer boy, 
educated in the Cincinnati public schools, he 
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went west in 1890 to take a position in the 
above-named bank, of which his brother, W. 
E. Hazeltine, was Cashier. Having filled all 
the subordinate positions, from messenger 
up, he was elected Assistant Cashier in 1894, 
and in 1896, his brother having resigned be- 
cause of ill health, brought on by overwork 
and too close attention to business, M. B. 
Hazeltine was elected his successor. 

He has had the pleasure of seeing the de- 
posits more than double since he took charge, 
and to-day only one bank in the Territory 
can show a larger footing of assets. His 





M. B. HAZELTINE, 
Vice-President for Arizona. 


bank enjoys an enviable position in the es- 
teem of old-timers and new-comers alike, 
and is the local depository of some of the 
largest mining companies in the Territory. 

The bank is now erecting, on one of the 
finest corners in its town, a granite and 
pressed-brick modern bank building, up to 
date in every particular, and hopes to be 
safely housed therein by the end of the year. 
The building will cost close to $50,000, and 
will be one of the finest bank buildings in the 
entire Southwest. 


GEO. T. SPARKS, 
Vice-President for Arkansas. 

Mr. Sparks is President of the First National 
Bank, Fort Smith, Ark. It is a good, strong 
bank with $200,090 capital and $100,000 sur- 
plus. In this respect it is not exceptional, 
however, for the banks of Arkansas are as a 
rule noted for stability and good manage- 
ment, the business conditions generally being 
favorable to profitable yet conservative 
banking operations. 
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S. G. MURPHY, 
Vice-President for California. 

Mr. Murphy is absent on a trip to Europe 
at the present time, and the MAGAZINzE is 
unable to present his portrait and biograpiy, 
Mr. Murphy is President of the First Na. 
tional Bank, of San Francisco, which has 
$1,500,000 capital, $1,000,000 surplus, about 
$200,000 undivided profits and over $4,600,000 
deposits. 


Mr. Thatcher was born in Shelby county, 
Ky., in 1838, removing to Independence, Mo.., 
in 1852. He was educated in the public 
schools, and graduated from Jones’ [Law 
College, St. Louis. In 1860, on the discovery 
of gold in Colorado, he went to that then 
Territory, engaging in mining and merchan- 
dising at Central City until 1863, when he 
took charge of the private bank of Warren 
Hussey & Co., and managed it until 1870, 
when in connection with Joseph Standley he 
purchased the bank and continued the busi- 
ness under the name otf Thatcher & Standley 
until 1874, when he organized the First Na- 
tional Bank, of Central City, of which he was 





JOSEPH A. THATCHER. 
Vice-President for Colorado. 


President until 1883, when he moved to Den- 
ver and established the Denver National 
Bank, of which he has always been Presi- 
dent. Mr. Thatcher has-served the associa- 
tion as vice-president from his State for- 
merly as well as at the present time. 


The subject of this sketch was born in 
Watertown, Conn., September 27, 1846, and 
spent his earlier years on afarm. His edu- 
cation was obtained in the common schools, 
supplemented by a course at a business col- 



































































jeve. His first banking experience was at the 
age of twenty-three, when he was appointed 
Cashier of the branch of the Freedman’s 
Savingsand Trust Company, at Wilmington, 
N. C., which after two years was relinquished 
for reasons affecting his health. Since that 
time he has been engaged in similar business 
at Waterbury, Conn. In December, 1880, he 
assisted at the organization of the Manufac- 
turers’ National Bank, and was for seven 
years teller of that bank. In 1887 he organ- 
ized the Fourth National Bank, and was ap- 





B. G. BRYAN, 


Vice-President for Connecticut. 


pointed Cashier, and in 1899 he was elected 
President. 

The bank has a capital of $100,000, surplus 
of $50,000 and other profits of about $6,000. 
It owns $100,000 of the new two per cent. 
Government bonds and $113,000 other bonds, 
which are worth a premium of at least $10,- 
000, but are all carried on the books at par. 
The bank has no furniture and fixture ac- 
count, although a new banking room has re- 
cently been fitted up at an expense of sev- 
eral thousand dollars. Dividends of six per 
cent. have been regularly paid since July 1, 
i889. These results have been obtained with 
a deposit line averaging less than $300,000, 


BENJAMIN NIELDS, 
Vice-President for Delaware. 

Mr. Nieldsis President of the Security Trust 
and Safe Deposit Co., Wilmington, a success- 
ful institution having $500,000 paid-up capi- 
tal, $100,000 surplus and $81,000 undivided 
profits, and over $1,600,009 deposits. 
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JAMES M. JOHNSTON. 


Vice-President for the District of Columbia. 


James M. Johnston, Second Vice-President 
of the Riggs National Bank, of Washington, 
D. C., was born at Washington, D. C., Febru- 
ary 27, 1850; graduated at Princeton Univer- 
sity 1870 and received degree of A.M. from 
Princeton in 1873; graduated at the Law 
School of Columbia University in 1872 and 
practiced law from that time until 1888. 
In the latter year he became a member of 
the firm of Riggs & Co., bankers, Washing- 
ton, D.C. Since the conversion of that in- 
stitution into a National bank, in July, 1896, 
Mr. Johnston has been Second Vice-Presi- 
dent and director. 

The firm of Corcoran & Riggs was estab- 
lished in 1845 and was dissolved by the retire- 
ment from business of W. W. Corcoran in 
1854. George W. Riggs, the junior partner, 
then continued the business under the firm 
name of Riggs & Co. This firm continued in 
existence until July 1, 1896, on which date it 
was succeeded by the Riggs National Bank. 
Cc. C. Glover, President, and Mr. Thomas 
Hyde, Vice-President of the last-named in- 
stitution, were for many years members of 
the firm of Riggs & Co. From 1845 to the 
present time the business has been conducted 
in the building constructed in 1827 for, and 
used by, the Bank of the United States dur- 
ing its existence. 


JOHN T. DISMUKES, 
Vice-President for Florida. 


Mr. Dismukes is one of the prominent and 
successful bankers of the South. ‘The First 
National Bank, of St. Augustine, of which he 


~~ 


—— 


cies 








aaeeniahaneeneietiemeementenatiien on peti ee ee 


424 


is President, has $100,000 capital, $20,000 sur- 
plus and $13,000 undivided profits. Its man- 
agement has been such as to make it yield a 
good profit to the shareholders while accu- 
mulating a satisfactory reserve fund. 





John H. Reynolds was born August 16, 
1846, at Benton, Tenn. He was educated at 
Cleveland, Tenn.; Mendham, N. J., and Em- 
ory and Henry College, in Virginia, and also 
received a commercial education at Bryant 
& Stratton’s Commercial College in New 
York. 

He was employed as a clerk in the Cleve- 





JOHN H. REYNOLDS, 


Vice-President for Georgia. 


land (Tenn.) National Bank (of which his 
father was President) in 1873, and was ad- 
vanced to teller in the following year. Later 
on he was tendered the Cashiership of the 
Cleveland Exchange and Deposit Bank, 
which office he accepted and entered on his 
duties January 1, 1875. 

During the summer of 18:7, he in company 
with B. I. Hughes, organized the First Na- 
tional Bank, of Rome, Ga., of which they 
were respectively President and Cashier. 
They opened for business September 11, 1877. 
They have been successful beyond their most 
sanguine expectations, and although twenty- 
three years have passed they are still filling 
the Presidency and Cashiership. 

The First National Bank, of Rome, Ga., has 
a capital of $150,000 and a surplus of $150,000. 
It stands No. 248 of the 385 National banks in 
the United States that make up the * Roll of 
Honor.”’ 
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H. WADSWORTH, 
Vice-President for Idaho. 


Mr. Wadsworth is President of the Boise 
City National Bank, of Boise. It isa strong 
and well-managed bank, with $100,000 capi 
tal, $20,000 surplus and $6,000 undividcd 
profits. The other officers are: Cashicr, 
Alfred Eoff; Assistant Cashier, Walter ~, 
Bruce. 


E. C. CURTIS, 
Vice-President for Tllinois. 


The vice-president for Illinois is Ed. ©, 
Curtis, Cashier of the Grant Park National 
Bank, located at Grant Park,in the northern 
part of the State. The bank has $50,000 cap- 
ital. 


Mr. Lacy is a native of Texas, and is twen- 
ty-nine years of age. He is Cashier of the 
City National Bank, Ardmore, [. T., and has 





Don LAcy, 
Vice-President for the Indian Territory. 


been connected with the institution since its 
organization. It is a successful bank, hay- 
ing $50,000 capital and $25,000 surplus and 
profits. 

Mordecai Carter was born near Plainfield, 
Indiana. His early life was spent on the 
farm. He acquired a good education at the 
public schools. Having a decided faculty 
for mechanical invention he obtained some 
patents which proved valuable; some years 
were spent travelling in the sale of his own 
and other manufactures, and a wide experi- 
ence gained, which has been very valuable in 
his career as a banker. He spent some years 











in the lumber and mercantile business, and 
afterward accepted a position in the First 
National Bank, of Danville. Ind. In 1895 he 
was elected director and Cashier, and three 
veurs later was elected President, which ottice 
he now fills. Under his progressive manage- 
ment the bank has enjoyed a wide degree of 
prosperity, having erected a well-equipped 
bank building and increased its business toa 





MORDECAI CARTER, 


Vice-President for Indiana. 


satisfactory degree. In 1899 Mr. Carter with 
others organized the Danville Trust Com- 
pany, and was elected a director and secre- 
tary; he also organized the Danville Lum- 
ber Company, and is one of its directors. 

Mr. Carter believes there is much to be 
learned and enjoyed in attending conven- 
tions of bankers’ associations, and has at- 
tended all the meetings of the American 
Bankers’ Association since the Atlanta meet- 
ing in 1895, and was one of the prime movers 
in organizing the Indiana Bankers’ Associa- 
tion, being its first secretary. 


Mr. Huxford was born at Albion, Mich., 
and graduated from the Northwestern Uni- 
versity, Evanston, [l., in 188. From 1886-88 
he was connected with the firm of S. A. Kean 
& Co., Chicago, and left there to become the 
organizer and manager of the Cherokee 
(lowa) State Bank. He is tond of athletic 
sports and is independent in politics. Mr. 
Huxford was elected president of the Iowa 
Bankers’ Association in June, 1900, and vice- 
president of the American Bankers’ Associa- 
tion in September, 1899. 
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E. D. HUXFORD, 
Vice-President for Iowa. 


The vice-president for Kansas is E. L. 
Meyer, President of the First National Bank, 
of Hutchinson, an institution having $100,000 
<apital, surplus and profits exceeding $44,000, 


>. L. MEYER, 
Vice-President for Kansas. 
and deposits amounting to over $800,000. It 
dates its organization from 1876, which makes 
it a pioneer institution of the city in which 
it is located. Hutchinson is in about the 
center of the State, in the midst of a fine ag- 
ricultural and stock-raising country. The 
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production of salt is also a leading industry 
of the place. Through all the vicissitudes in- 
cident to the development of a new country, 
the First National Bank kept steadily to a 
safe course in its management and has been 
profitable to its owners, and has established 
a good surplus fund. 

Mr. Meyer, the President of the bank, has 
been actively connected with its manage- 
ment for many years, for a long time as 
Cashier and later as President. He is pro- 
gressive in his ideas, and has given his sup- 
port to all wise and well-directed enterprises 
for benefiting the locality with which he is 
identified. He is a courteous gentleman, de- 
voted to the interests of the bank, and has 
done very much to keep it up to a high 
standard of management and thereby to in- 
sure its success. 


Captain C. G. Smallhouse was born near 
Pittsburg, Pennsylvania, on June 11, 1835. 
He moved to Kentucky in 1855. and located 





C. G. SMALLHOUSE, 
Vice-President for Kentucky. 


at Rumsey, on Green River, in 1856. At Rum- 
sey he was engaged in the hardware busi- 
ness, and acted as agent of the State for the 
collection of tolls for Green and Barren 
River unti] 1868. He was elected President 
of the Green and Barren River Navigation 
Company shortly after its organization, and 
continued so to act until the United States 
became the owner of the lease. He moved 
to Bowling Green, Ky., in order to accept 
the position of Cashier of the Warren De- 
posit Bank. At the death of the President, 
T. B. Wright, in 1888, he was elected Presi- 
dent of the bank, and holds that position now. 
The Warren Deposit Bank was organized in 
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July, 1871, with a capital of $150,000. In jase 
the capita] was increased to $209,000. The 
bank now has a surplus of $55,000, and has 
never failed to pay a semi-annual dividend: 
the gross amount of dividends paid out 
amounting to $345,937.50. The charter of the 
bank expires at an early day, when a Na- 
tional bank will be organized. 


G. W. BOLTON, 
Vice-President for Louisiana. 

Mr. Bolton is a well-known Southern 
banker, and the bank of which he is Presi- 
dent—the Rapides Bank, of Alexandria—is a 
notably strong one, the capital being $90,000, 
surplus $30,000 and undivided profits $20,000, 
J. W. Bolton is Cashier. 


JOHN CASSIDY, 
Vice-President for Maine. 

Mr. Cassidy is President of the Eastern 
Trust and Banking Company, of Bangor. It 
has $171,900 paid-up capital, $100,000 surplus, 
$50,000 undivided profits and deposits exceed. 
ing $2,000,000. 


Charles S. Lane is a member of the firm of 
Kavey, Lane & Co., a well-known and suc- 
cessful banking house of Hagerstown. Mary- 





CHARLES 8S. LANE, 
Vice-President forMaryland,. 


land. The firm is composed of Henry &. 
Eavey, Charles 8. Lane and William P, Lane. 

Charles 8S. Lane was educated at St. Timo- 
thy’s Academy, Baltimore county, Mary- 
land; Edge Hill School in Princeton, New 
Jersey, and at Princeton University, where 
he graduated in 1872. After his graduation 














he entered the banking house of Johnson 
Bros., in Baltimore, where he remained until 
1874, when he became a partner in the bank- 
ing house of Hoffman, Eavey & Co., Hagers- 
town, which was established in 1869, and of 
which the present firm is the successor. 

Mr. Lane has been an active and interested 
member of the State Bankers’ Association, 
otf Maryland, since its organization, and of 
the American Bankers’ Association, of which 
‘latter he has been during the past year vice- 
»resident from Maryland. 

He has always taken a deep interest in pub- 
lic questions affecting the financial policies 
if the Government, always favoring the 
maintenance of the gold standard and the 
stability of the currency of the country. He 
as not held any political office, but is prom- 
inently connected with many of the financial 
and industrial institutions of the State. 


George W. Grant, Vice-President of the 
Third National Bank, of Boston, represents 
the association in Massachusetts. Mr. Grant 





GEORGE W. GRANT. 


Vice-President for Massachusetts. 


was born in Boston in 1859, and his tirst bank- 
ing experience was with the National Ex- 
change Bank, of Salem, where he remained 
four years. He then served for seven years 
us Cashier of the well-known banking house 
of Messrs. Blake Bros, & Co., in Boston. In 
1887 he became Cashier of the National City 
Bank, of Boston, holding the position for 
eleven years, until the liquidation of the 
bank, when he was appointed Assistant Cash- 
ier, and in due time Cashier, of the Eliot Na- 
tional Bank. After remaining with that in- 
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stitution for about eighteen months he was 
called to the position which he row holds. 
The Third National Bank is one of the lar- 
gest banks in the city of Boston, having a 
capital and surplus of $1,800,000, and deposits 
of $11,000,000, and the management of the 
bank is recognized as being one of the best 
and most conservative in the community. 


— 


M. W. O’BRIEN, 
Vice-President for Michigan. 


Mr. O’Brien, who represents the association 
as vice-president for Michigan, is President 
of the People’s Savings Bank, Detroit, an in- 
stitution having total resources exceeding 
$8,000,000. The capital is $590,000, surplus 
$125,000 and undivided profits $68,000. Sav- 
ings deposits alone are $5,609,000; commer- 
cial deposits over $1,000,000 and bank depos- 
its $500,000. 


Kenneth Clark was born in 1847 in Mont- 
gomery county, N. Y., and graduated from 
an eastern college in 1869. In 1870 he went to 
St. Paul and studied law for two years, when 
he went into mercantile business in which he 
continued until 1892, when he became Vice- 
President of the Capital Bank, of St. Paul. 
In 1897 he was elected to succeed Gov. W. R. 
Merriam as President of the Merchants’ Na- 
tional Bank, of St. Paul. This bank was es- 





KENNETH CLARK, 


Vice-President for Minnesota. 


tablished in 1872 with $200,000 capital, which 
was increased in 1878 to $500.000, and later to 
the present amount, $1,000,000. The surplus 
is $100,000 and the deposits $4,000,000, 
bank has always done a good business. 


The 











R. F. LEARNED, 
Vice-President for Mississippi. 


The vice-president for Mississippi was born 
at Jackson in that State in 1834; went toCal- 
ifornia in 1850 and spent the next six years 
between California and Australia, cruising 
on the Pacific. He returned home in time to 
participate in the Civil War, on the South- 
ern side, At the close of the confiict he 
started in business again entirely without 
means, and since then besides conducting a 
successful private business he has been hon- 
ored with the presidency of the Natchez Cot- 
ton Mills Company, Natchez Tce Company, 
the Natchez and Bayou Sara Packet Com- 
pany, and the Britton & Koontz Bank, of 
Natchez. It is a State bank, chartered in 
1896, with R. F. Learned, President, George 
W. Koontz Vice-President and F. C. Martin, 
Cashier. This bank is a continuance of the 
banking business established by W. A. Brit- 
ton from 1839 to 1847, W. A. Britton & Co., 
consisting of W. A. & A. C. Britton and Geo. 
W. Koontz, 1847 to 1860, Britton & Koontz 
(W. A. Britton retiring), 1860 to 1896. It is 
the proud record of this bank that since its 
inception in 1839 it has at all times honored 
every draft and check against funds in its 
hands, 


J. B. Thomas was born in Kentucky, June 
18, 1849; removed to Missouri in 1871; worked 
in various offices in the court-house at Al- 
bany, Mo., for several years. In 18738 he was 
elected clerk of the circuit court and re- 
corder; re-elected four years later to the 
same office. At the expiration of his term of 
office he engaged in the real estate business 
for some years, and in 1890 was elected Cash- 
ier of the Bank of Albany, which position he 
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has filled continuously from that time. In 
1898 he was elected President of the Missouri 
Bankers’ Association and served one year, 
He has been a director of the Bank of Albany 
continuously for more than twenty years. 
In 1895 he was elected Grand Master of Ma- 
sons for Missouri and served for one year. I» 
1899 Mr. Thomas was unanimously chosen 
vice-president of the American Bankers’ As. 





J. B. THOMAS, 
Vice-President for Missouri. 


sociation for Missouri, at the convention in 
Cleveland, Ohio, and now holds that position. 
The Bank of Albany of which he is Cashier, 
was organized in 1877. Under the present 
management it has paid in dividends to its 
stockholders in nine years seventy per cent. 
of their capital, and the bank now enjoys an 
unparalleled season of prosperity. 





William L. Moyer was born in Indiana for- 
ty-four years ago, and received his early ed- 
ucation in the public schools of that State, 
finishing his educational career in the State 
Normal School at Terre Haute. Not being 
able to obtain a college course he at once 
commenced teaching school at North Man- 
chester, Ind. After some five years of that 
class of work he secured a position in the 
Jitizens’ Bank, of Wabash, Ind., where he re- 
mained a similar period of time, working his 
way upward in a quiet but steady manner to 
the position of Assistant Cashier. Being 
offered the position of Cashier of the First 
National Bank of Anthony, Kans., he subse- 
quently filled it for a period of three years. 
In 1890 he was offered a position in the Amer- 
ican Trust and Savings Bank, Chicago. He 
had not been there long before he was made 
Assistant Cashier, and later on a director. 

















He was given charge of the country bank ac- 
counts. and through his unceasing labors he 
succeeded in building up a large list of coun- 
try correspondents. Mr. Moyer was also for 
come time secretary of the Illinois Bankers’ 
Association. In1899 he was selected by Mar- 





WILLIAM L. MOYER, 
Vice-President for Montana. 
cus Daly, the Montana copper king, to man- 
uge his financial interests, and is now a mem- 


ber of the banking firm of Daly, Donahoe & 
Moyer, at Butte. 





Vice-President for Nebraska. 
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E. R. Gurney is Cashier of the Laurel State 
Bank, of Laurel. Mr. Gurney writes, in re- 
sponse to a request fora sketch of his life, 
that the entire story would be but a dull 
recital of daily hard work. However, he is 
proud of his bank, which he considers the best 
in the world (with some few exceptions) and 
he believes that the story of its usefulness 
and its success will some day be interesting 
reading. In five years, since its organization, 
its deposits have already reached $100,000. 
Mr. Gurney is also an enthusiastic believer 
in the future of Nebraska, and is confident 
that her wealth and prosperity, already won- 
derful, have but begun to develop and 
twenty-five years hence will see her one of 
the wealthiest of the sisterhood of States. 


Mr. Bugbee was born in Corinth, Orange 
county, Vt. He early entered a general 
store as clerk, and after four years of mer- 





PERLEY R. BUGBEE, 


Vice-President for New Hampshire. 


cantile life decided to have a college training, 
and graduated from the scientific depart- 
ment of Dartmouth College in 1890. Finish- 
ing his college course he chose banking, and 
accepted a clerkship in the Dartmouth Na- 
In 1894 he was appointed Cash- 
ier of the bank and also made treasurer of 


the Dartmouth Savings Bank, which position 


he has since held. 
The Dartmouth National Bank has $50,000 


eapital, $14,000 surplus and $9,000 undivided 


profits, and about $140,000 deposits. 
The Savings bank has deposits exceeding 


$800,000. 





FRANK B. ADAMS, 
Vice-President for New Jersey. 

New Jersey’s vice-president is Frank B. 
Adams, who is Cashier of the Essex County 
National Bank of Newark. That his banking 
connections are of the highest may be in- 
ferred from the fact that the bank has 
$300,000 capital, $300,000 surplus and $486,000 
undivided profits. Deposits are between 
four and five million dollars. 





Louis H. Brown, Cashier of The Bank of 
Deming, Deming, New Mexico, and vice- 
president of the American Bankers’ Associa- 





Louis H. Brown, 
Vice-President for New Mexico. 


tion for New Mexico, was born near Minnea- 
polis, Minn., December 21, 1857, and was 
educated in Elmira, N. Y., to which place his 
parents returned in 1859. In 1878 he became 
a member of the firm of J. L. Brown & Son, 
wholesale tobacconists, Elmira, N. Y., re- 
maining in that business until September, 
1884, when he was appointed superintendent 
and manager of the Old and New Mexico 
Ranch and Cattle Co. of Elmira. He took 
charge of their ranches in New Mexico, which 
position is still retained. From 1887 until the 
spring of 1892 he held the position of Cashier 
of the Commercial National Bank, of Sioux 
City, lowa, when he organized The Bank of 
Deming, at Deming, New Mexico, which 
opened for business June 10, 1892, about four 
months after the failure of the First National 
Bank, of Deming. With Hon. J. Sloat 


Fassett, of Elmira, New York, as President 
the management of the bank devolved upon 
the Cashier, and owing to the disastrous 
failure of the First National Bank and the 
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general panic of 1893 it was exceedingly difti- 
cult to restore the contidence of the people. 
but by careful management and conserya- 
tive methods the bank has enjoyed steady 
growth until, as shown by its last semi-annua! 
statement July 2, 1900, its deposits amount to 
over a quarter of a million of dollars. Mr. 
Brown was elected vice-president for New 
Mexico of the American Bankers’ Association 
at the last annual meeting, The Bank of 
Deming having been a member of the asso- 
ciation since 1893. 


David Cromwell, the Vice-President repre- 
senting the State of New York, isin all his 
relations of family descent and business con- 
nections closely associated with the Empire 
State. He was born in New York city May 
25, 1838. Asa youth he chose the profession 
of civil engineering, graduating from an 





DAVID CROMWELL, 
Vice-President for New York. 


engineering academy and practicing engin- 
eering forafew years. His path in life, how- 
ever, has not led in the direction at first 
planned. In mercantile occupation he found 
opportunity, and for twelve years he was the 
proprietor of a department store in West- 
chester county. In 1878 he was elected 
county treasurer, and held the office for 
twelve years. In 1898, upon retiring from 
the county treasurer’s office, he organized 
the White Plains Bank, and became its Presi- 
dent, a position that he still holds. He is also 
President of the Home Savings Bank, of 
White Plains. Both banks have been unusu- 
ally successful. Mr. Cromwell is also a di- 
rector in the First National Bank, of Mount 
Vernon, N. Y.,a bank of which he was one 
of the original founders. In 1897 he was 









































elected chairman of Group VI, New York 
State Bankers’ Association, and has always 
had great interest in the State organiza- 
tion’s work. 


Mr. Wily is a native of Virginia, and is now 
thirty-three years old. His first experience 
in banking was as bookkeeper in the First 
National Bank, of Lynchburg, Va. In 1892 
he was elected Cashier of the Merchants and 
Farmers’ Bank, Martinsburg, W. Va. In 
1893 he was elected Cashier of the Fidelity 
Bank, Durham, N. C., which position he now 
holds. Mr, Wily is also a director in the Fi- 
delity Bank and gives his whole time to the 





JOHN F. WILY, 


Vice-President for North Carolina. 


affairs of that institution, which ranks 
among the best in the State. It has an ex- 
ceptionally strong board of directors and its 
business has grown steadily until now it has 
$600,000 on deposit. 


Mr. Wells removed from Milwaukee to 
Jamestown, N. D., in 1878, and organized the 
James River National Bank in 1881, and has 
been President and chief owner since. In 
1883 he organized and became President of 
the James River Valley Railroad Co. until 
incorporated into the Northern Pacific Rail- 
road. In 1887 he became President of the 
Aberdeen, Bismarck and Northwestern Rail- 
wiy, later consolidated with the “Soo” 
Railroad. In 1894 he was chiefly instrumental 
in the organization of the North Dakota 
Bankers’ Association and has been its Presi- 
dent continuously since. He isalso President 
Of the Russell-Miller Milling Co., and of the 
Wells & Dickey Co., Vice-President of the 
North Dakota Loan and Trust Co. and 
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American manager of the Alliance Mortgage 
and Investment Co. Limited, of Manchester, 
England. In respect of continuous service 
Mr. Wells is the oldest bank President in 





E. P. WELLS, 
Vice-President for North Dakota. 


North Dakota. He has increasing interests 
in the East and spends a considerable portion 
of his time in New York. Mr. Wells and his 
wife and daughter were guests of the ilJ-fated 
Windsor Hotel at the time it was destroyed 
by fire and made a fortunate escape from the 
windows of their fifth floor rooms. 

The James River National Bank was the 
only one in the James River Valley that 
passed successfully through the period of 
local depression that culminated in the 1895 
panic. 


Jacob Frick, of Wooster, Wayne county, 
Ohio, has been a resident of that city since 
1859, when he engaged in the grain. seeds and 
wool business. In 1872 he added merchant 
milling and continued in this business for 
thirty-six years. Through his industry and 
success, Mr. Frick became President of the 
Wayne County National Bank in 1880, which 
position he still holds. Under his manage- 
ment this bank to-day stands among the 
first in the State. Jacob Frick was raised on 
asmallfarm. Starting in life a poor boy, he 
has worked his way up, and now holds many 
honorable positions. He is Trustee of Wit- 
tenberg College, Springfield, Ohio, and of the 
University of Wooster, Ohio. In politics he 
is a staunch Republican but has never sought 
any preferment. Several years ago he erected 
a fine soldiers’ monument—a gift to his city. 
Every laudable enterprise in his community 
has always found in hima ready helper. The 
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subject of this sketch, the son of Daniel and 
' Catharine Miller Frick, was born September 
17, 1834, in Westmoreland county, Pa. His 
father, both farmer and blacksmith, was one 


JACOB FRICK, 
Vice-President for Ohio. 
of the early settlers of the county. Mr. Frick 
embraced the religious faith of his parents 
and is a deacon of the English Lutheran 
Church of Wooster, 


J. W. MCNEAL, 
Vice-President for Oklahoma. 


Mr. McNeal was born in Marion county, 
Ohio, and lived on a farm until nineteen 
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years of age, receiving a good common scliogo] 
education. His banking experience ¢: 1p. 
menced at Medicine Lodge, Kans., in 1883, tie 
first started a private bank, known as the 
McNeal, Little & Thompson Banking Com- 
pany. After some two or three years this 
was reorganized into the Citizens’ Natio:al 
Bank. Mr. McNeal sold his interest in this 
bank in 1888, went to Oklahoma in 1889 end 
organized the Guthrie National Bank. This 
bank is the first National bank ever chartered 
in either Oklahoma or the Indian Territory. 
It is the only bank in Oklahoma that has con- 
tinued under one management from the 
opening of Oklahoma to the present tiie. 
It is one of the best-known banks in Okjia- 
homa and commands a large and profitaije 
business. The dividends paid to its stock- 
holders during the past eleven years amount 
in the aggregate to double its capital. A. J, 
Seay. Vice-President, is one of the wealthiest 
men in the Territory and owns a large block 
of stock in the bank. W. J. Horsfall, the 
Cashier, was with the bank at Medicine Lodve, 
Kans., and is a valuable and trusted bank 
officer. 


Hon. H. W. Corbett is one of the pioneer 
business men of the Pacific coast. Helanded 
in Oregon March 4, 1851, and established him- 
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H. W. CORBETT, 
Vice-President for Oregon. 


self as a merchant at Portland at that early 
date. His name is stil] retained there as one 
of the early landmarks, as the oldest con- 
nected with mercantile pursuits. The First 
National Bank, of Portland, of which he is 
President, is the oldest on the Pacific coast. 
Mr. Corbett purchased a controlling interest 
in the bank in 1868. It was then a Govern- 
ment depository for $100,000 and it had other 
(gold) deposits of about $40,000; the capita! 








was $100,000. Its capital is now $500,000 and 
its surplus $600,000, and the deposits range 
from $5,000,000 to $6,000,000. It has always 
maintained a gold basis and has always paid 
its depositors in gold, including the crisis of 
1893 and 1894. Mr. Corbett has found the 
National banking system most safe, conser- 
vati.ec and reliable, the frequent examina- 
tions by bank examiners and frequent pub- 
lication of statements inspiring confidence 
and climinating distrust. Mr. Corbett was 
elec'ed to tke United States Senate in 1866 
and took his seat in 1867; his term expired in 
1873. During bis term of service in that body 
he wasa persistent advocate of a return to 
specie payments and introduced the first bill 
for ‘(he establishment of National gold banks. 
He xiso secured the passage of a bill through 
the senate to allow National banks to issue 
curreney to the par value of bonds deposited 
wit!) the Government. The bill failed in the 
House, but the principle was finally (March 
14, 1900) incorporated into the National 
Barking Law. 





Mr. Phillips was born in Scranton, Oct. 16, 
1X61, attended the public schools of that city, 
and at an early age began work, entering 





FRANK L. PHILLIPS, 


Vice-President for Pennsylvania. 


the Lackawanna Valley Bank as messenger. 
in September, 1880, and in May, 1886, he 
was appointed Cashier of the bank. In 
887 the Valley Bank was merged into the 
Lackawanna Trust and Safe Deposit Com- 
pany, and Mr, Phillips was elected treasurer. 
He resigned this position in the summer of 
1888 to attend college. At the organization 
of the Traders’ National Bank, of Scranton, 
in 1890, he was selected as paying teller, and 
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in February, 189%, was appointed to his pres- 
ent position as Cashier. The Traders’ Na- 
tional Bank’s deposits were a trifle over 
$400,000 at the time of his selection as Cashier ; 
to-day its deposits are nearly $1,300,000. 


Wma. GODDARD, 
Vice-President for Rhode Island. 


Col. Goddard is in Europe at the present 
time. He was until recently President of the 
Providence Institution for Savings, which 
has been so suceessfully conducted that its 
deposits exceed $14,000,000. Col. Goddard was 
President for nearly twenty-five years, and 
had been a trustee of the bank since 1858, still 
retaining that office. His share in building 
up the bank was very great, and he resigned 
only because its business had grown to such 
an extent that he was no longer able to give 
it the required amount of his personal 
attention. 

James Albert Brock is a native of Anderson 
county, in that State, where he obtained his 
early training and education. When quite 
young he entered upon a mercantile career, 
but afterwards became the auditor of the 
Greenville and Columbia Railroad Co. Upon 
the organization of the National Bank of 
Anderson, in 1872, he became Cashier, and 
under his management it attained to a high 
rank among the banks of the South. The 
bank changed to the Bank of Anderson in 
1891 and Mr. Brock is now President. He is 





J. A. Brock, 
Vice-President for South Carolina. 


also actively identified with extensive and 
successful manufacturing and railway enter- 
prises, and is socially prominent. 
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C. C. BENNETT, 
Vice-President for South Dakota. 


C. C. Bennett, President of the First Na- 
tional Bank of Pierre, S. D., was born Febru- 
ary 4, 1856, in Washington county, Vermont. 
He attended the common schools, and his edu- 
cation was completed by taking a course in 
Goddard Seminary at Barre, Vt. In 1879 he 
settled in Portland, Ore., and followed clerk- 
ing for three years, when he removed to 
Pierre, S. D., and in 1884 engaged in the loan 
business. In 1888 with friends he bought a 
controlling interest in the First National 
Bank of Pierre and was elected President of 
the bank in December, 1888, filling the posi- 
tion continuously to the present time. He 
was a member of the South Dakota State 
Senate from 1894 to 1896; member and Presi- 
dent of Pierre City Council, two years; mem- 
ber of the masonic fraternity, Knightf Tem- 
plars. The First National Bank was orga- 
nized in 1883 with $50,000 capital, and is the 
oldest bank in Pierre. 


John Wellington Faxon, vice-president of 
the American Bankers’ Association for Ten- 
nessee for 1896-7 and 1899-1900 (two terms), is 
a native of Buffalo, New York. Heremoved 
to Tennessee in early childhood and located 
with his father’s family at Clarksville, Tenn. 
He began his banking career in the Bank of 
America, Rogersville, Tenn., in 1857. In 1859 
he was appointed Assistant Supervisor of 
Banks, or Bank Examiner, of Tennessee. In 
1861 he entered the Confederate army, and in 
1863, on account of disability, was detailed as 
clerk in the office of Mr. Memminger, Secre- 
tary of the Confederate States Treasury. In 
1865, after the war ended, he entered the 
Northern Bank of Tennessee, at Clarksville, 


as Assistant Cashier, a private bank owned 
by D. N. Kennedy, President, and James L,. 
Glenn, Cashier, a position he held for over 
eighteen years. In 1883 he resigned to assist 
in organizing the American National Bunk 
at Nashville, and at its consolidation with 
the Third National Bank, of Nashville, he re- 
signed to accept the Cashiership ot the Bank 
of Hopkinsville, Ky. In 1884 he organized the 
Farmers and Merchants’ National Bank. of 
Slarksville, Tenn., and remained there as 
Cashier until 1891, when he accepted the posi- 
tion he now holds as Assistant Cashier of the 
First National Bank, of Chattanooga, Tenn., 
one of the largest and most successfui bank- 
ing institutions in the South. 

The First National Bank, of Chattanooga, 
has a capital of $200,000 and surplus and un- 
divided profits of $335,000. During its exis- 


JOHN W. FAXON, 
Vice-President for Tennessee. 


tence of thirty-five years it has never failed 
to pay a semi-annual dividend, and these div- 
idends have amounted to $793,000. In the 
last ten years this bank has paid to its cus- 
tomers $197,284 in interest, and paid in public 
taxes $77,787. 

In point of surplus and undivided profits 
to capital this bank ranks Number | in the 
city and Number | in the State. 

Mr. Faxon was Secretary of the Tennessee 
Bankers’ Association for six years, and he 
has ever been an industrious laborer for the 
cause of sound banking, not only in his own 
State, but from a national standpoint. To 
his indefatigable energy is due to a great ex- 
tent the adoption of the Negotiable Instru- 
ments Law by the Legislature of Tennessee, 
and for his efforts in its behalf he received a 
vote of thanks from the American Bankers’ 











Association. He delivered an address on the 
subject of ** Banking as It Relates to Indus- 
trial Development,”’ at the American Bank- 
ers’ convention at Denver. He compiled the 
History of Banking, in Tennessee, for Knox’s 
History of Banking in the United States, re- 
cent!y published by Bradford Rhodes & Co. 
He is asound-money man, and has contrib- 
uted many articles of merit to the financial 
journals of thecountry. In May of the pres- 
ent vear he addressed the Southern Indus- 
trial convention at its meeting at Chatta- 
nooza, on the subject of **Compulsory Arbi- 
tration.’ Mr. Faxon has been twice elected 
vice-president for Tennessee at the conven- 
tion of the American Bankers’ Association, 
and on neither oceasion was he in attendance 
at the convention. He has held prominent 
positions, municipal and commercial, in his 
State, and in 1894 was president of the Chat- 
tanooga Chamber of Commerce. He has 
been twice endorsed and strongly urged for 
the position of Treasurer of the United 
States by a host of friends in many States 
both North and South. 


EK. ROTAN, 
Vice-President for Texas. 


Mr. Rotan is President of the First National 
Bank. Waco, Tex. As a bank manager he 
has been conspicuously successful, his bank 
having earned good profits on the capital of 
$300,000. Of the earnings, after paying good 
dividends, $100,000 has been placed in the sur- 
plus fund and $65,000 remains as undivided 
profits, 





W. F. ADAMS, 


Vice-President for Utah. 
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W.F,. Adams was born in Utica, N. Y., in 
1860; received an academic and university 
training and learned the rudiments of bank- 
ing in the Oneida County Bank of Utica. He 
spent eight years in Minneapolis, Minn., as 
confidential and credit man for a lumbering 
firm, and in the grain business on his own ac- 
count, and was one of the original members 
ot the Minneapolis Chamber of Commerce. 
This commercial experince has been valuable 
to him in his banking career. Since 1894 he 
has been the efficient Cashier of the Utah 
National Bank of Ogden, one of the leading 
banks of that section, with deposits of half a 


million. Mr. Adams ranks among the best 


informed and most progressive bankers of 


his State. 


E. A. Davis was born in Chelsea, Vt., June 
18, 1865, and it was there he had his first ex- 
perience in banking, in 1884. Later he was 


E. A. DAVIS, 
Vice-President for Vermont. 


employed as teller in the National Bank of 
White River Junction, Vt., remaining there 
until 1895, when he went to Bethel, Vt., as 
Cashier of the National White River Bank, 
holding this position at present. He was 
made a director of the bank in January, 1896. 
The deposits have steadily increased from 
$60,000 on January 1, 1896, to $215,000 at the 
present date. 


Wm. R. TRIGG, 
Vice-President for Virginia. 
Mr. Trigg is a director of the City Bank, of 
Richmond, and is president of the Wm. R. 
Trigg Co., Ship-builders, Richmond. At the 
last annual convention of the association he 
delivered a noteworthy address on ** How Can 
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the United States Become the Clearing-House 
of the World.” The City Bank has $400,000 
capital, $100,000 surplus and $8,000 undivided 
profits. Wm. H. Palmer is President and 
James W. Sinton, Cashier. 


Mr. Henry was born on a farm in Benning- 
ton, Vermont, in 1844. He enlisted the sec- 
ond year of the Civil War, and served one 
year as first sergeant of Company A, Four- 
teenth Vermont Infantry. The Vermont 
brigade was enlisted to serve nine months, 
and at the battle of Gettysburg occupied a 


HORACE C. HENRY, 
Vice-President for Washington. 


portion of the Federal line against which 
Pickett made his desperate charge. The bri- 
gade was mustered out in the fall of 1863. In 
1866 Mr. Henry went west and located at 
Minneapolis, Minn. He was, with Hon. R. B. 
Langdon, a large railroad contractor of that 
State for ten years, and then commenced 
contracting on his own account. With his 
associates in business he has built over 2,000 
miles of railroad, having had large contracts 
on the Minneapolis and St. Louis, the **Soo,” 
the Duluth, South Shore and Atlantic, and 
the Wisconsin Central, besides the commer- 
cial dock at Bayfield, Wis.. and large iron 
ore docks at Ashland and Marquette. In 
1890 contracts for railroad building for the 
Northern Pacific and Great Northern Rail- 
ways took him to the Pacific Slope, in Wash- 
ington, and becoming attached to the mild 
climate and the people, he has made his home 
in Seattle since that time. He became con- 
nected with the National Bank of Commerce 
as its Vice-President in 1894, when the bank’s 
deposits were but little over $200,000. In 
1899 he was elected President. At the pres- 
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ent time, September, 1900, the deposits are 
over $1,800,000, and increasing rapidly. Mr. 
Henry has been elected president of the 
Rainier club for six successive years, ani is 
also president of the Seattle Gas and Electric 
Company. 


Guy A. Wagner, Assistant Cashier of the 
National Bank of West Virginia, at Whiicel- 
ing, vice-president of the American Bank- 
ers’ Association for West Virginia, an: a 
vice-president of the West Virginia Stute 
Bankers’ Association, is a native West \ ir- 
ginian whocomes by his banking proclivities 
naturally, the family having been prominent 
in State banking and financial enterprises 
for many years. His banking expericice 
ranges over the past thirteen years, having 
started as a junior clerk and risen through 


GUY A. WAGNER, 
Vice-President for West Virginia. 


the successive grades to the responsible posi- 
tion of Assistant Cashier which he now holds 
in a bank whose history antedates that of the 
State. The Northwestern Bank of Virginia, 
now the National Bank of West Virginia, 
was organized in the early twenties, and after 
an honorsble career was reorganized as a 
National bank in 1865 and during all these 
years by wise and prudent management has 
ranked among the leading and substantia} 
banking institutions of the State. Mr. Wag- 
ner is one of the young and progressive bus- 
iness men of the South and has the added 
distinction of being one of the youngest vice- 
presidents of the American Bankers’ Asso- 
ciation. 


J. W.P. Lombard, President of the Nation- 
al Exchange Bank, of Milwaukee, Wis., 











was born in Truro (Cape Cod) Massachu- 
setts, August 3, 1849. In 1864 he entered the 
Fifth National Bank (now America National 
Bank) Chicago, as messenger. In October, 
1874, he removed to Marinette, Wis., and or- 
ganized the Stephenson Banking Company, 
of which bank he was Cashier. 

In July, 1891, he was elected Second Vice- 





J. W. P. LOMBARD, 
Vice-President for Wisconsin. 


President of the National Exchange Bank, of 
Milwaukee, and removed to that city. 

The National Exchange Bank, of Milwau- 
kee, is the successor of the Bank of Milwau- 
kee, which latter began business in 1854. Its 
present officers are J. W. P. Lombard, Presi- 
dent: Grant Fitch, Cashier; and W. M. Post, 
Assistant Cashier. The capital is $500,000 and 
the surplus $150,000. It has always aimed to 
doa conservative business, and its average 
deposits have gradually increased until at 
the present time they are over $4,009,009. 


The vice-president for Wyoming is W. J. 
Thom, Cashier of the First National Bank, 
of Buffalo, Wyo. He was born in Chester 
county Pa., in 1861, and was educated in St. 
Louis, and it was also in that city that he ac- 
quired his early banking experience, having 
been connected with the Mechanics’ Bank 
from 1879 to 1882. In the latter year he went 
farther west, and has been Cashier of the 
first-named bank since 1887. The bank was 
organized in 1883 as a private institution and 
was converted into a National bank in 1885, 
It passed through the panic of 1893 without 
a dollar of outside assistance, and is now en- 
joying the results of the good times in com- 
mon with the other banks of the country. 
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W.J. THOM, 
Vice-President for Wyoming. 


The bank has paid over $107,000 in dividends 
to the stockholders since its organization. 

Mr. Thom was honored by the people of his 
community by an election to the State Legis- 
lature in 1898. 


S. M. DAMON, 
Vice-President for Hawaii. 


The new Territory of Hawaii is represented 
in the association by S. M. Damon, a member 
of the well-known firm of Bishop & Co., at 
Honolulu. The capital of the firm is $800,000 
and the surplus $250,000. 


JAMES R. BRANCH, 
Secretary. 


The secretary is not an officer of the asso- 
ciation, but an employee appointed by the 
executive council. At present the place is 
filled by James R. Branch, whois paid a salary 
of $6,000 a year for his services. 

Mr. Branch was born at Petersburg, Va., 
in 1863, his family removing to Richmond in 
the following year. He entered the Mer- 
chants’ National Bank of that city in 1881. 
Later he was a member of the city council 
and in 1895 was appointed National bank 
examiner for a Southern district. He was 
called to his present position October 17, 1895, 
succeeding H. W. Ford. He won the title of 
Lieutenant-Colonel as a member of the 
Virginia National Guard, and was appointed 
Major of the Seventh Immune (colored) 
regiment during the late trouble with Spain. 
He did not get into active service, however, 
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but was stationed at St. Louis, being granted “Sec. 8. The secretary shall make and have 
a leave of absence by the members of the charge of the records of the association. «s 
executive council. | well as those of the council and of the cor. 


The manner in which the secretary is ap- respondence of the executive council and 
pointed is thus defined by Section 4of Article standing protective committee, and sha}! 
[IL of the constitution: promptly send to each member of the asso.- 

**Sec. 4. The executive council shall meet ciation a synopsis of reports received by him 
immediately upon the adjournment of the of attempted or accomplished crime against 
annual convention of the association and, a any member of the association. Such records 
quorum being present, elect one of their shall be the property of this association aid 
number chairman and appoint standing com- be held subject at all times to the order of 
mittees, asecretary and a treasurer, and such the executive council.” 
other employees of the association as may be Since the institution of the protective 
deemed proper: and the council may, at their work the chairman of the protective com- 
discretion, discharge the secretary, treasurer mittee, through his own special clerks, lius 


or other employees.” had entire charge of the correspondence end 
The duties of the secretary are thus defined other matters relating to this feature of the 
in Section 8 of Article ITI: association. 





PROGRAMME OF THE TWENTY-SIXTH ANNUAL CONVENTION. 
HOTEL JEFFERSON ROOF GARDEN, RICHMOND, VA., OcT. 2, 3, AND 4. 
Delegates and visitors will please register at the Secretary’s temporary office, Hotel Jefferson. 


ORDER OF PROCEEDINGS. 


FIRST DAY—TUESDAY, OCTOBER 2. 


Convention called to order at 10 o’clock A. M., by the President, Mr. Walker Hill, of St, 
Louis. (Vice-Presidents and members of the executive council are requested to take seats 
upon the platform.) 


Prayer by the Rev. Wm. E. Evans, D.D., Protestant Episcopal Church. 

Roll Call. 

Address of welcome to the State of Virginia by His Excellency Governor Hoge Tyler. 

Address of welcome to the City of Richmond by the Hon. Richard M. Taylor, Mayor. 

Address of welcome to the American Bankers’ Association by Virginius Newton, Presi- 
dent of Richmond Clearing-House Association. 

Reply to addresses of welcome, and annual address by the President of the Association, 
Mr. Walker Hill. 

Annual report of the Secretary, Mr. James R. Branch. 

Annual report of the Treasurer, Mr. Geo. M. Reynolds. 

Report of the auditing committee. 

Report of the executive council by the Chairman, Mr. Myron T. Herrick. 

Report of the protective committee. 

Report of committee on uniform laws, by the Chairman, Mr. Frank W. Tracy. 

Report of committee on bureau of education, by the Chairman, Mr. Wm. C. Cornwell. 

Report of committee on fidelity insurance, by the Chairman, Mr. Caldwell Hardy. 

Report of committee on express company taxation, by the Chairman, Mr. F. W. Hayes. 

Meeting of the delegates from the States and Territories to appoint the nominating com- 
mittee in accordance with Article III, Section 2, of the Constitution, which reads as follows: 

‘Sec. 2. Immediately after the first adjournment that occurs in the session of the annual 
convention, the delegations from each State and Territory shall meet, at which several meet- 
ings the respective Vice-Presidents of the States and Territories, if present, shail preside, and 
these meetings of representatives from the States and Territories shall each select a member 
who shall constitute and be the committee on nominations. The committee may make its 
report at any subsequent session of the convention, but its nominations shall not exclude the 
name of any person otherwise nominated in the convention. The delegates from the several 
State banks and bankers’ associations shall assemble and meet apart after the first adjourn- 
ment, and in such manner as they may determine, shall nominate to the convention five 
names for members of the executive council, who shall be members of this association, pro- 
vided that no State association shall thus be represented by more than one member of the 
executive council. No delegate from any State association shall, however, be eligible unless 
he is a member of the American Bankers’ Association. The elections for President, Vice- 
President and for five members of the executive council to be chosen by the association 
shall be by ballot, unless otherwise ordered.”’ 
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SEVUOND DAY—WEDNESDAY, OCTOBER 3. 


Convention called to order at 10 o’clock A. M., by the President. 

Prayer by the Rt. Rev. Van De Vyver, Bishop of Virginia. 

Announcements. 

Call of States. Statements limited to five minutes, by bankers, of the general condition 
of business in their various States. 

Practical banking questions, (Discussion limited to thirty minutes for each topic; open 
to all delegates under the five-minute rule; time to be extended by unanimous consent.) 

The Treasury and the Money Market. Address by Hon. Ellis H. Roberts, Treasurer of the 
United States. 


THIRD DAY—THURSDAY, OCTOBER 4. 


Convention called to order at 10 o’clock A. M., by the President. 
rayer by the Rey. Robert P. Kerr, D.D., Presbyterian Church. 


DISCUSSIONS. 


1.—The Financial Future of the United States. 

Discussion opened by Mr. Charles A. Conant, New York Journal of Commerce. 
2,—The Internal Revenue Law. 

Discussion opened by Mr. Alfred C. Barnes, President Astor Place Bank, New York. 
3.—Publie Opinion and the Bank. 

Discussion opened by Mr. J. A. S. Pollard, Cashier Fort Madison Savings Bank, Fort 

Madison, Iowa. 
4.—The Education of a Banker. 

Discussion opened by Mr. George Hague, General Manager Merchants’ Bank of 

Canada and Delegate Canadian Bankers’ Association. 

| nfinished business. 

Report of committee on nominations. Elections. 

installation of officers elected. 

Attention is called to the following: Article VII, Section 1, of the Constitution reads 
as follows: 

ARTICLE VII, SEc. 1. Resolutions or subjects for discussion (excepting those referring 
to points of order or matters of courtesy) must be submitted to the executive council in 
writing at least thirty days before the annual convention of the association; but any person 
desiring to submit any resolutions or business in open convention may do so, and upon a two- 
thirds vote of the delegates present the resolution or business may be referred to the execu- 
tive council to report upon immediately ; provided that this shall not apply to any proposed 
amendments of the Constitution. 


TRUST COMPANY SECTION. 


Arrangements have been made for the holding of the separate meeting of this section of 
the association during the convention, of which members of this section will be specially 
notified. 


RATES AT THE PRINCIPAL HOTELS. 


Jetlerson—$4 to $8 per day; Murphy—$1, European plan; Lexington—$2.50 to $4 per day ; 
New Ford’s—$2.50 to $4 per day ; Saint Clair—$1.50 to $2 per day. 


CLUBS. 


The directors and committees of the following Richmond clubs will extend the hospitality 
of the clubs to delegates attending the convention: Westmoreland—601 East Grace Street ; 
Commonwealth—401 West Franklin Street ; Albemarle—301 East Grace Street; Jefferson—808 
East Marshall Street; Lake Side Country Club—Henrico County; Virginia Club—2605 East 
Franklin Street; Deep Run Hunt Club—Henrico County. 


REGISTRY ROOMS. 


Hotel Jefferson.—Members of the local committees will be in constant attendance, also 
for the convenience of the members, competent stenographers, well-informed clerks and a 
corps of messenger boys will be provided. 

In the registry rooms will be found the wires of the Western Union Telegraph Company, 
Postal Telegraph Cable Company, Local Telephone Company, and Long Distance Telephone 
Company. These companies have kindly put at the disposal of the members the free use of 
their wires, 
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ENTERTAINMENTS. 


The local committee has arranged for the entertainment of the delegates and their ladies 
as follows: 

First Day, Tuesday, October 2, a reception by the bankers of Richmond at the H« te] 
Jefferson, 9 o’clock P. M. 

Second Day, Wednesday, October 3, after the convention, carriages will be provided : nd 
the party will be driven about the city and be shown the historical points. At 8.15 o’clock a 
theatre party to the delegates and visitors will be given at the Academy of Music. 

Third Day, Thursday, October 4, visit to battlefields—Seven Pines, Fair Oaks and ‘he 
Crater. 

Fourth Day, Friday, October 5, take steamer ** Pocahontas,” 8 o’clock A. M., at foot of Lim 
Street, for Old Point Comfort. During the trip many historical points and places of interest 
along the James River will be passed, including Jamestown. A visit will be paid to the =)ip 
yards at Newport News and Fortress Monroe, and from the boat can be seen the place of ‘he 
combat between the Merrimac and Monitor. At Old Point Comfort a special train will t:ike 
the party to Richmond. 


REDUCED RAILROAD RATES TO THE CONVENTION. 


An arrangement has been effected with the various trunk line associations by which pcr- 
sons attending the convention who pay full first-class fare going, shall be returned by the 
same route at one-third the regular rate. Selling agents will furnish, when requested, a certi- 
ficate with each ticket. These certificates must be presented to the Secretary of the assovia- 
tion at the convention, in order that they may be duly stamped by the special agent for the 
railroads. Unstamped certificates will not be honored at the reduced rates. 

Applications for certificates and tickets should be made at least thirty minutes before 
the departure of trains. Certificates are not kept at all stations, but information as to where 
they may be obtained will be given at any station. 

Certificates are not transferable, and return tickets secured upon certificates are not 
transferable. No refund of fare will be made on account of any person failing to obtain a certi- 
ficate. The return tickets are good only for a continuous passage. 

Be sure to get your certificate as above. Round trip tickets cannot be purchased and 
reduction obtained. 

























































CONVENTION NOTES. 

—Richmond and other points to be visited during the convention are rich in historic as- 
sociations, and visitors will find much to engage their attention aside from the meeting of 
the association. There ought to be a large attendance. 

—Charles A. Conant, a frequent contributor to the BANKERS’ MAGAZINE, and a well- 
known authority on financial and economic topics, will deliver one of the principal addresses 
at the convention on “The Financial Future of the United States.” 

—At this time the topic to be discussed by J. A. 8. Pollard, Cashier of the Fort Madison 
(Iowa) Savings Bank, will be of especial interest. He will speak on the subject, ** Public 
Opinion and the Bank.” 

—As usual, the most complete advance notice of the convention and report of the pro- 
ceedings will be found in the BANKERS’ MAGAZINE, 

—Mr. George Hague, General Manager of the Merchants’ Bank of Canada, is thoroughly 
qualified to speak on ** The Education of a Banker,” as he is one of the oldest and best-known 
bankers of the Dominion. Banking standards there are patterned after the Scotch system, 
and both in Scotland and in Canada the educational requirements of bankers are of a high 
order. 

—Southern hospitality may be expected to provide amply for the entertainment of all 
who attend the convention. 

—The reduction of the taxes imposed to carry on the late war is believed to be advisable 
by many, and bankers naturally feel a deep concern in the matter, as they are very heavily 
taxed. They will be interested in the discussion of ‘The Internal Revenue Law,” by Alfred 
C. Barnes, President of the Astor Place Bank, New York. 

—It is to be hoped that ample time will be taken for the various meetings incident to the 
convention. Heretofore, owing to the multiplicity of the social features, it has been found 
necessary to hurry the work of the executive council and of some of the committees. These 
meetings are important, and due deliberation should be observed in their proceedings. 
While the social part of the programme is most enjoyable, it is perhaps not intended at any 
time to cause a lack of attention to important matters of business. 














COMPARATIVE MEMBERSHIP OF THE ASSOCIATION BY STATES FOR 
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THE PAST TWO YEARS. COMPILED FROM THE 
PRINTED PROCEEDINGS. 


NEw ENGLAND STATES. 


MAINC.....-.ecceeececcceecccccccces 16 
New Hampshire..........++eeeee- 18 
Vermont......scececccccccves cece 27 
Massachusetts...... PTTTTT TTT Tite 147 
Rhode [sland......sseeeceseseonee 37 
Connecticut .....ceeeeeereeceecees 58 
Total... cccccccssccsccccccscoce 303 

EASTERN STATES. 

1898. 
New YOrk.....ccccceeseececceees 447 
New Jersey... ssccccccccccvcces 104 
PennsSy]VANIA.......eseeeeeeeees 355 
Dela Ware... ccccccccccccccccccces ll 
Maryland.........seecseeeevevees 78 
District of Columbia........... 19 
Tete. .cccvee ddsiindbiaebaies 1,014 

SOUTHERN STATES. 

18°8, 
Virginia .....ccccccccccccccesscccs 59 
West Virginia......cccccccccccees 37 
Hastie Cam. <x 0006 cecesesesces 32 
South Carolina..... sbénedokeedéos 21 
GeOrBiG. ..ccccccccccccccccccsccecs 59 
WaastGR, « cccccccccccsceesessssoccce 22 
6 cckdncetees: daseesenes 27 
Miasiasin gl... ..ccccccccccccvscccese 42 
Re. . ccctcddescncesiacnenees 41 
OD. cod cndadesetoeceaeceessaonds 87 
Aine sc ccvecsevescnceseuseees 22 
ORG cccccscpoccsvcecscesécns 55 
ee 39 
BO, ccccseccndstaisdesssinees 534 

MIDDLE STATES. 

1898. 
i ccisccccscndsseavacdsasessce 199 
. cwcvvndeedascsssociszees 96 
PR a cnccend> tdacssaboedssdoes 216 
Michigan........ iedereaanedenese 123 
We inccccccvuncdentandetes 100 
isi ncuctssdéviesocicewns 123 
icstktecnewss exevedndedecnse 115 
or ceccce 104 


1899. 
19 

21 

31 
161 
38 
69 


339 


1899. 
481 
109 
396 

14 
106 
19 


1,125 


1899. 
60 


41 
37 


31 
48 
49 
104 


57 


182 





WESTERN STATES. 


PE SI nn ducdetadecesece 23 
ER ee a Re ee 27 
Ee ee ee ee 68 
EL oe eee eae er 85 
I ee Pe ae 23 
I i cinekesaedndnsedede ce 8 
NE Le Ne 52 
BL. ck ddichsbdctacusescns 12 
EE a eS re a 6 
Indian Territory.... ..cccccccces 7 
i iiiteiniidincnadiiedinteie dite. 311 
PACIFIC STATEs, 

1898. 
Washington ............. iniemein 24 
EE a ee 26 
i a el 100 
ETRE A ee 4 
TE FS A OD PR 10 
Ee ee 3 
FSET Pa ee nO IE 9 
| EEE ea ee 1 
_ —— seendsaetebimedesned 177 

HAWATI, 

- 1898. 

EE ne ae ee 1 
CANADA 

1898. 
TR ee ne ee 1 
ER Es Se ee 
ESS rep Ere 1 

RECAPITULATION, 

; 1898, 
New England States............ 303 
MC OUTD BORER occ cccccccccecces 1,014 
Bac vccccccécccecs 524 
Be NI vii cc cvccdicccoccsic 1,076 
Western States..............0.. 311 
a 177 
Ee ee 1 
ih etn end dkaimniieeinne 1 


PTTTITTITITT TTT TTT TTT ee 3,417 





441 




































1899. 
29 


112 


1899, 


1899. 


1 
1 
2 


1899. 
339 
1,125 
605 
1,338 
379 
207 

1 

2 


3,996 


JAPANESE FINANCES. 





ANNUAL REVENUES AND EXPENDITURES OF THE JAPANESE EMPIRE 
FOR THE ELEVEN YEARS ENDING MARCH 31, 1900. 


The following statement of the annual revenues and expenditures of the Japan- 
ese Empire for the fiscal years 1890-1900 was compiled by Y Sakatani, Chief Ac- 
countant of the Finance Department, and translated into English and furnished to 
the BANKERS’ MAGAZINE by S. Uchida, the Japanese Consul at New York. 

The annual fiscal account of the Japanese Government is divided into two parts, 
ordinary and extraordinary. 

Ordinary Part. 





F aie | Annual rev- | Annual expen- Redemption off g | Surplus of an- 
ISCAL YEARS. enues. ditures. | i oeadio nual revenues. 





Yen. 
ey 915 701 


9,560, 
198,730,180 





Extraordinary Part—EHaupenditures. 


Yen. | Yen. 
9,471,463 | 185 18,165,139 
68,140,563 
115,983,717 
20,036,248 — 
17,707,241 107,314,007 
| 102,141,283 


EKatraordinary Part— Resources of the Expenditures. 





! | | Extraordi- 
| 
1890. 1891. | e. | 1898, m, See 
| tures. 


am | -| eee et 
| Yen. Yen. Yen. | Yen. | 5a Yen. 
| | | | | 
Extraordinary reve- ~ 
nues of all kinds 6,877,318 2,627,407 1,071,097 | 3,164,827: 2,674,826 | 4,713,418 
Surplus of annual ordi- | | | 
nary revenues. | 2,504,144 = 13,828,562 | 11,845,588 | 16,871,421 15,082,415 | 
Surplus revenues of — | | | 
ceding fiscal years . | 
Chin: se indemnity 
Industrial governinent 


Non-indust rial govern. | 
ernment bonds 


——i. ae — _—— 
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Extraordinary Part—Resources of the Eaxupenditures.—Continued. 























| | | 
| 1895. | 1896. 1897. | 1898. 1899, 1900. 
aie cme, = 
Yen. ; Yen. Yen. | Yen. Yen. Yen. 
ixtraordinary — reve- . | | 
—— of all kinds..... ye 2,956,098 6,821.483 | 7,253,574 | 4,884,387 | 16,278,349 4,883,283 
Surplus of annual ordi- a , 
nary revenues ........ 15,209,041! 4,185,681 16,527,837 | 18,777,473 | 34,555,304 | 41,321,645 
Surplus revenues of pre- : 
ceding fiscal years....! —«...-0e- 39,710,121 15,451,687} 2.414.727)  ........ oe 
Chinese indemnity...... | geeiequben 11,789,389 40,360,796 | 46,187,071 | 31,818,364 | 23,752,739 
Industrial government, a | 
ER, Eee er 2,416 251 , 17,890,866 8,104,136 | 21,273,123 | 32,183,616 
Non-industrial govern- | | | 
ment bondS............ Ft seal 3,217,638 18,499,007 | 25,817,630] 3,993,777)... 


The fiscal year of the Japanese Government commences on April 1 every year 
and ends on March 31 of the following year; for instance, the fiscal year 1890 is 
from April 1, 1890, to March 31, 1891, inclusive. 

The funds raised by the industrial bonds are to be spent for construction of the 
Hokkaido Railways, building of tobacco offices and its monopoly business fund, 
construction of the steel foundry plant, the extension of telephone exchanges, and 
improvements and constructions of Government railway lines. The proceeds of 
the non-industrial bonds are appropriated for the extraordinary war expenditures 
and the expansion of the army and navy. 

The figures for 1899 and 1900 are taken from the budget, while those for the pre- 
ceding years are audited and therefore represent actual accounts. 








Saving Time and Labor in Banks. 


A late catalogue of the American Arithmometer Co., of St. Louis, contains names of a 
majority of the banks in this country. It is high tribute, this powerful list of names, to the 
merits of the Burroughs Adding Machine. 

It is now seven years since these machines were introduced. To-day they are a feature in 
the accounting department of every bank where accuracy and economy of time are essential. 

The award of the Gold Medal at the Paris Exposition tells a tale of foreign conquest also. 
The rapid adoption of this machine on the Continent and in United Kingdom gives credence 
tothe awakening on the other side of the ocean to modern methods and to mechanical! better- 
ments. 

With this machine one clerk can do in one hour what would require in the old way a half 
day’s labor. Regardless of hurried action on the part of the operator the work is always neat 
In the rush to the clearing-house it is of the highest value; many checks formerly held over 
are now put through on machine lists. In returning vouchers with balanced pass-book the 
new style neatly folded sheets of six columns make a very finished account. In this regard 
the improved machines have a great advantage over the long slips originally used. 

The liberai policy of this company in placing at the free disposal of every banker one of 
their machines for a month’s use has been beneficial alike to the banks and the manufact- 
urers, 

Bankers have watched with considerable interest the development of this machine and 
they are much pleased to recognize the ingenuity of Mr. Burroughs, the inventor, and like- 
wise the able management of the American Ari. hmometer Co. 

The Company is well represented in the East by Walter B. Manny, who has been instru- 
mental in placing a large number of the machines in banks in this section of the country. 
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Thie Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp. 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURALS, etc., under their proper State heads fur easy reference. 





NEW YORK CITY. 

—Alvah Trowbridge, President of the North American Trust Co., has been elected Presi- 
dent of the Ninth National Bank. Rumors have been current of late of the probable absorp- 
tion of several other banks by the Ninth-Nati.nal, but up to the present time nothing 
detinite has developed. 

Mr. Trowbridge, the new President of the Ninth National Bank, has been prominently 
identified with city banking. He was for some years Cashier and later Vice-President of the 
National Bank of North America, resigning to become President of the North American 
Trust Company, 

Oakley Thorne succeeds Mr. Trowbridge as President of the latter inst tution. 

—It is reported that Valentine P. Snyder, President of the Western National Rank, will 
be chosen a trustee of the American Surety Company to fill the vacancy caused by the death 
of Edward E. Poor, President of the National Park Bank. 

—At a meeting of the directors of the Mount Morris Bank, September 5, Louis M. Schwan 
was unanimously elected President to fill the vacancy caused by the resignation of Thomas 
L. Watt. Mr. Watt will remain a memter of th- board of directors. 

—Plans have been drawn for $30,000 alterations to the Nineteenth Ward Bank, on the 
northeast corner of Fifty-seventh street, and Third avenue. The four-story and basement 
brick structure was recently purchased by the bank. The entire corner frontage will be 
remodelled, the entrance lowered to the street level and the building altered into one of the 
finest office structures in that district of the city. 

—The Trust Company of New York, of which Willis S. Paine is President, has been 
designated by the Comptroller and Treasurer of the State a depository of the funds of the 
State. 

—A meeting of the stockholders of the Brooklyn Bank will te held on Septemter 18 and 
the name changed to the Brooklyn Bank of the City of New York, instead of the “City of 
Brooklyn.” It is expected that the establishment of branches will also be authorized at the 
meeting. 

—John W. Castree recently succeeded John R. Waters as Second Vice-President of the 
Irving National Bank. 

—Charles A. Stadler, Vice-President of the Nineteenth Ward Bank, having gone abroad 
for several months on account of impaired health, Wm. Hofimann has Leen elected as his suc- 
cessor. Mr. Hoffmann is treasurer of the United States Brewers’ Association and vice-presi- 
dent of the Jacob Hoffmann Brewing Co, 

—The Bank of the City of New York is the name of a new State institution to be opened 
in the vicinity of the Bowery and Hester street. It is to be orgunized with $200,0L0 capital 
and $50,000 surplus. 

—Owing to the death of Henry A. Glassford the firm of Chas. T. Wing & Co. has teen dis- 
solved. The business will be continued under the name of Lincoln, Caswell & Co., by Ezra 
Lincoln, Wm. W. Caswell and Wm. H. Allen, Jr. 

—Albert H. Wiggin, Vice-President of ite National Paik Bank, has teen elected a director 
of that institution, to serve out the unexpiied teim of iLe laie Lawaid E. Fcor, wLo was 
also President of the bank. 

NEW ENGLAND STATES. 

Boston, Mass.—The deposits in the 186 Savings banks of this State are now $533,245,000. 

—Receiver Daniel D. Wing, of the Globe National Bank, bas paid to the clearing-house 
association the last of the $3,000,000 which that institution advanced totke Lank eight months 
ago in the hope that its failure might be averted. Receiver Wing will now devote himself to 
the task of paying off the depositors. It will take $1,600,000 to do this. Shareholders of the 
bank were assessed 10) per cent. last spring. 
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—On August 13 the National Bank of Redemption moved from its location at Devonshire 
and Water streets, which it hac occupied for nearly thirty years, to the cornerof Devonshire 
and Franklin streets, where the National Bank of North America was formerly situated. Its 
new rooms are large and well fitted up. 

New Hampshire Banks.—-The B ard of Bank Commissioners of New Hampshire recent- 
ly completed their tabulation of the figures contanied in the reports of the Savings banks and 
savings departments of the trust and banking companies that are in active operation, show- 
ing their condition at the close of business June 30, 1900. 

The aggregate resources of these institutions are $62,063,071. There is due depositors 
$53,596,710, an increase during the year of $2,735,878. Tie guaranty fund and interest amount 
to $4,220,592, an increase of $210.051. The aggregate of dividends declared during the year is 
$1,560,666, the average rate being a fraction ove~ three per cent. 

The number of depositors represented in this tabulation is 136,544, an increase of 6,698. 
Total assets show an in’ rease of $5,426 539. The principal items of decrease are in loans on 
Western mortgages, $621,3.)2, and.in United States and State bonds, $364,147. 

‘The nine State banks and trust companies, with a capital stock of $560,000, have surplus 
and undivided profits, less expenses and taxes paid, of $104,710, with deposits subject to check, 
amounting to $989,536. The ussets of these banks aggregate $1,859,348. 

Maine Banks and Trust Companies.—Bink Examiner Timberlake recently forwarded 
to the Comptroller of the Currency statements showing the condition of the trust companies 
and Savings banks of Maine. It shows that the deposits of the trust companies exceed 
$9,0:0,000, and the Savings bank deposits are $66,122,676. Tne present number of depositors in 
the latter institutions is 183,106. 

St. Albans, Vt.—Work is progressing favorably on the new building of the Welden Na- 
tional Bank, and the structure promises to be one of the finest buildings here. The exterior 
of the building is now about fin shed. 


Proposed Reduction of Capital.—A meeting of the directors of the First National 
Bank, of Litchfield, Ct., is to be held September 17 to consider reducing the capital stock from 
$200,000 to $109,000. The directors announce that the capital now is too large to earn satis- 
factory dividends. The present intention of the directors is to pay to each of the stockhold- 
ers one-half of their original investment. and allow the institution to continue with fifiy per 
cent. of its present capital stock. 


MIDDLE STATES. 


Philadelphia.—At a meeting of the board of directors of the Merchants’ National Bank, 
August 9, the sum of $50,000 was added to surplus account from the earnings since May 1, 
making the surplus fund $350,000, an increase of $150,000 in twelve months. The capital of 
the bank is $600,000 and undivided profits $135,379, making the sum of the three items $1,085,- 
379. Deposits are close to $13,009,000. — 


—At a meeting of the directors of the Sixth National Bank, August 15, Wm.S8S. Emley was 
elected President to succeed the late Wm. D. Gardner. He has been a director since 1838 and 
Vice-President s:nce 1898. 

—Col. Thos. J. Powers, State Bank Commissioner for Pennsylvania, and a well-known and 
popular citizen of Philadelphia, met an accidental death while returning from Atlantic City 
on the evening ot August 29. It is supposed that while passing through the train he lost his 
footing on account of a sudden movement of the train after passing over a bridge. Hus body 
was found in a marsh on the following morning. Col. Powers was born in Lreland in 1846 and 
came to this country at an early age. He served in the Civil War. and afterwards held many 
Offices, being appointed Commis:ioner of Banking in February, 1899. 


Baltimore, Md.—The City Trust and Banking Company has moved from 8 South Calvert 
street to its new quarters at 517-23 West Baltimore street. Besides its regular banking. sav- 
ings and trust company busiress the company has concentrated atits new location its storage 
business, adding two stories to the main buildings, which are now six stories, with two 
basements. 

New Jersey Banks.—A gratifying exhibit of the Savings bank deposits in New Jersey 
is made in the recent annual report of the State Bank Commissioner. 

The total assets of the twenty-six banks of the State is $61,181,322, as against $54,719,989 for 
the previous year. The total of deposits is $54,713,698, an increase of $10,000,000 over 1899, and 
the greatest annual increase since 1878. 

The depositors have increased from 177.780 in 1899 to 191,572 this year—a gain of 13,792, while 
the average amount of deposits has been advanced from $274.78 to $285.60. ‘The interest 
credited and drawn out by depositurs was $1,519,358, an increase of over $10,000 compared 
with 1899, 

Twenty-five trust companies are now in existence, an increase of two over last year. 
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The total resources is $43,029,691, an increase of $8,0€6,742. The total profits for the year were 
$2,302,204, and the deposits amounted to $27,869,892. an increase of $5,358,282. The surplus and 
profits together amount to $3,652,418, an increase of $1,491,274, consisting in part of premiums 
paid on capital stock. In eleven vears the trust companies have increased from $861,250 to 
$3,657,400 in capital stock, from $3,513,220 to $33,856,403 in deposits, from $266,551 to $3,652,418 in 
surplus and profits, and from $4,888,604 to $43,029,692 in total resources. 

The State banks were decreased in number by one during the year. The total resources 
are $12,315,993, as compared with $11,839,960 the previous year. There is a total surplus of 
$1,003,130, with $426,276.49 of undivided profits. The individual deposits subject to check were 
$8,470,897.87. The aggregate increase of deposits in the Savings banks, trust companies and 
State banks for the year was $11,758,249, and the aggregate increase of resources was $14,997,108, 


SOUTHERN STATES. 


Nashville, Tenn. -- At a recent meeting of the board of directors of the Fourth National 
Bank, G. W. Pyle, the paying teller, was appointed Assistant Cashier. J.S. McHenry, indi- 
vidual bookkeeper, succeeded Mr. Pyle as paying teller and D. H. Donnan was advanced to 
the position of individual bookkeeper. 

Both Mr. McHenry and Mr. Donnan have been connected with the Fourth National Bank 
for a number of years, and are thoroughly qualified to discharge the more important duties 
now devolving upon them. 

The promotion of Mr. Pyle to the important office of Assistant Cashier is regarded as a 
just recognition of fidelity and merit, and comes as a well-earned reward of long and faithful 
service. He brings to the position a thorough knowledge of the details of banking, and will 
prove a valuable aid to the executive officers of that well-known and eminently successful 
institution. 

The Fourth National Bank has never passed a dividend, and has accumulated a large 
surplus and undivided profits. 


Atlanta, Ga.—The Capital City Bank has changed its form of organization and title to 
the Capital City National Bank, with $250,000 capital and $50,000 surplus. 


—The Lowry National Bank was recently designated as a United States depository by the 
Secretary of the Treasury. 

Bristol, Va.—The Dominion National Bank (post office Bristol, Tenn.), finding that its 
increased business demanded an additional officer, recently passed the following resolution: 

“ The office of Cashier of this Bank having remained vacant and unfilled since May 10, 1898, 

Resolved, That H. E. Jones, President, continue to exercise general supervision, direction, 
management, etc., of this bank, as heretofore; and 

Resolved, That J. E. Brading be and is hereby appointed Cashier of this bank, to fill said 
office, his services to commence August 1, 1900, or as soon thereafter as practicable, and to 
continue during the pleasure of the board of directors.”’ 

Mr Brading comes to the Dominion Nat onal from one of Chattanooga’s largest banks, in 
which he has held a responsible position for several years past. He began his banking ex pe- 
rience with the First National Bank, of Chattanooga, about fifteen years ago, since which 
time he has obtained valuable experience in commercial banking, as well as in Savings banks 
and trust c »mpanies—holding positions in those lines from bookkeeper to Ca-hier. He comes 
with unqualified recommendations (from former employers) as to business qualifications, 
sagacity and character, and the bank feels that his acquisition to its force will enable it to 
better serve the best interests of its stockholders and depositors. 

Louisville, Ky.—It is stated that the banks of this city, with one exception, will shortly 
enter into an agreement to charge for collecting out-of-town checks other than those for 
their correspondents. To do this it is necessary to form a new clearing-house association, 
and this will be done, all local banks but one going into it. The Bank of Commerce states 
that it will not charge for out-of-town collections, and that if the proposed rule is adopted 
by the other banks it will proceed against them legally on the ground of ** boycott.” Collec- 
tion charges provided by the new rule will be one-tenth of one per cent. on all Kentucky and 
Tennessee business. 

0-hkosh, Wis.—The Commercial Bank, which had $100,000 capital and $100,000 surplus, 
was succeeded on September 1 by the Commercial National Bank, capital $200,000. E. R. 
Williams was made Assistant Cashier, on account of increasing business, the other officers re- 
maining the same. 

WHASTHERN S’'TATES 

Detroit, Mich.—It is reported that the Detroit Trust Company is being organized here 

with $500,000 capital and the same amount of paid-in surplus, 


Cleveland, Ohio.—The Union Bank and Savings Company was recently incorporated 
with $200,000 capital. 
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lowa’s Prosperity.— From February 13 to June 30 the State and Savings banks of [owa 
increased their deposits nearly $9,000,000. Since 1890 the number of these banks has increased 
from 161 to 440; their capital from $8,000,000 to $18,000, 00, and their deposits from $25,000,000 
to $91,000,000. There was an increase of over 100 per cent. in deposits from June 30, 1897, to 
June 30, 1900. 

Chicago.—Stockholders of the America National Bink have approved the proposal to 
consolidate with the Corn Exchange Bank. 

Minneapolis, Minn.—The Northwestern National Bank, of Minneapolis, was among the 
financial institutions that subscribed to the $28,000,000 of English exchequer war bonds placed 
in this country. The Northwestern Bank secured $300,000 of these bonds. 


Ohio Bankers’ Association.—The time for holding the tenth annual convention of the 
Ohio Bankers’ Association. which will meet at Columbus, has been postponed to Wednesday 
and Thursday, October 24 and 25. 


Racine, Wis.—On August 13 the Union National Bank, of this city, was consolidated with 
the First National Bank, transferring its business and assets to the last-n»med institution. 
The Union National was organized in 1881 with $100,000 capital and had built up a considerable 
business. It was forced to close in the 1893 panic, but resumed, paid depositors and increased 
the capital to $150,000. Competition was close, however, and consolidation was thought to be 
wisest for all concerned. 


Wisconsin Bankers’ Association.—The seventh annual convention of this association 
met at the Hotel Pfister, Milwaukee, August 15. F. G. Bigelow, President of the First 
National Bank, Milwaukee, presided. Resolutions were passed approving the efforts of the 
State Tax Commission to equalize taxes, in favor of the amended banking law which tailed to 
be ratified by the popular vote some time ago, asking that express companies be taxed as 
banks are under the War Revenue Act, approving the gold standard law, the check collection 
charges imposed by the New York Ciearing-House and urging the passage of the uniform law 
in regard to negotiable instruments. 

Officers were elected for the ensuing year as ziven below: 

President—Henry D. Smith, President First National Bank, Appleton. 

Vice-President —John Johnston, Vice-President Marine National Bank, Milwaukee. 

Secretary—Charles E. Arnold, As3istant Cashier Wisconsin National Bank, Milwaukee. 

Treasurer—George H. Utz, Cashier First National Bank, Menasha. 

Members of Executive Council—William Bigelow, Vice-President First National Bank, 
Milwaukee; John P. Murphy, Vice-President Milwaukee National Bank, Milwaukee; L. 8. 
Tainter, Menomonie. 

Vice-Presidents from Congressional Districts—C. M. Blackman, President First National 
Bank, Whitewater; T. P. Hemmy, Cashier Citizens’ Bank, Juneau; George T. Morse, Presi- 
dent Citizens’ Bank, Reedsburg: C. C. Schmidt, Cashier Second National Bank, Milwaukee; 
E. Franckenberg, Bank of West Bend, West Bend; C. A. F. Galloway, President Fond du Lac 
National Bank, Fond du Lac; Jcseph Boschert, Cashier German-American Bank, La Crosse: 
C. L. Alverson, Cash.er State Bank, Medford; W. H. Slack, President Northwestern National 
Bank, West Superior. 


CANADA. 


Canadian Bank Consolidation.—At a special meeting of the shareholders of the 
Canadian Bank of Commerce, held at Toronto, August 24, the agreement for the purchase of 
the assets of the Bank of British Columbia was ratified by a large vote. When the amalga- 
mation is effected the bank will have $10,900,000 capital, and will be next to the Bank of 
Montreal in that respect, the latter institution having $12,000,000. 


Toronto, Ont.—At the annual meeting of the shareholders of the Ontario Bank a by-law 
was adopted authorizing an increase of $500,000 to the capital, which would bring : he amount 
- a )0,000. , a of the authorized increase is to be made at once, the issue to be to 
shareholders at L 








Failures, Suspensions and Liquidations. 


Connecticnt.—The banking firm of W. E. Brown & Co., Stamford, has discontinued busi- 
ness, after making arrangements with another institution to pay off its obligations. 


_Illinois.—The State Bank, of Lemont, was placed in the hands of an assignee September 7. 
It is believed the assets are in a condition to permit the prompt payment of liabilities. 


_ Kansas.—The Hoisington State Bank notified the Bank Commissioner on August 7 that 
it would pay off all its depositors and quit business. 


Kentuckv.— On August 17 the Somerset National Banking Company was placed in the 
hands of R. D. Garrett, Receiver. It was organized on June 29 for the purpose of taking 
over the business of the Somerset Banking Company, but the Comptro ler of the Currency 
failed to approve the transfer of some of the assets, and it became necessary to appoint 2 
Receiver for the National bank. 


Michigan.—The petvete bank of A. Ives & Sons, Detroit, one of the oldest banks in the 
West, closed September 10. It was started in 1837 and prospered until about ten years ago. 
Deposits are supposed to amount to about $170,000. 


Missouri.—On August 15 the Oregon County Bank, of Thayer, was closed by a bank 
examiner. 


Oklahoma.— On August 13 the Bank of Kingfisher went into the hands of the Bank Com- 


missioner. Liabilities reported at about 361,060 and assets $51,000. The Receiver has announccad 
that he has $33,000 on hand, enough to pay a dividend of fitty per cent. to depositors. 
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NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National banks 
will be found under the different State headings. 


NATIONAL BANKS ORGANIZED. 


5522—Farmers’ National Bank, Plain City, Ohio. Capital, $25,000. 
5523—First National Bank; Celina, Ohio. Capital, $25.000.° 

5524—First National Bank, Russiavilie, Indiana. Capital, $25,000. 
5523—Anna National Bank, Anna, IJlinois. Cap:tal, $25,000. 

5526—First National Bank, Lewisville, Indiana. Capital, $25,000. 

5327 —Jeannette National Bank, Jeannette, Pennsylvania. Capital, $50,000. 
5528— First National Bank, Manchester, Tennessee. Capital, $25,000. 
5529—First Nationa] Bank, Madison, Kansas, Capital, $25,000. 

5530 —Citizens’ National Bank, Covington, Ohio. Capital, $25,000. 
553i—First National Bank, Littlestown, Pennsylvania. Capital, $25,000. 
5532—American National Bank, Orange, Virginia. Capital, $25,000. 
§533—Delta National Bank, Cooper, Texas. Capital, $25,‘ 00. 

5531—First National Bank, Arcadia, Florida. Capital, $30.0. 

5535 First National Bank, Ladysmith, Wisconsin. Capital, $25,000. 
5536—First National Bank, Gainsboro, Tennessee. Capital, $25,000. 
5537—State National Bank, South McAlester, [Indian Territory. Capital, $50,000. 
5538— First National Bank, Hindsboro, Llinois. Capital, $25,000. 
5539—First National Bank, Milford, lowa. Capital, $35,090. 

5540—First National Bank, Hedrick, lowa. C ipital, $25,010. 

5541—First National Bank, Ruthven, Iowa. Capital, $25,000. 

5512—First National Bank, Park Rapids, Minnesota. Capital, $25,000. 
5543—First National Bank, West, Texas. Capital, $25,000. 

5614—First National Bank, Lathrop, Missouri. Capital, $35,000. 
5}45—People’s National Bank, Gallatin, Tennessee. Capital, #59,090. 
5546—First National Bank, Pryor Creek, Indian Territory. Capital, $25,090. 
5517 - Citizens’ National Bank, Chickasha, Indian Territory. Capital, $50,000. 
§348—First National Bank, Carlyle, Illinois. Capital. $40,000. 

5549—First National Bank, Venus, Texas. Capital, $25,000. 

53550 —First National Bank of Hawaii, Honolulu, H.1I. Cap‘tal, $500,000. 
5551—First National Bank, Carrington, North Dakota. Capital, $25,000. 
5552—First National Bank, Chesterhill, Ohio. Capital, $25,000. 

5553—First Nationa! Bank, Eveleth, Minnesota. Capital, $25,000. 
5554—National Bank of Brighton, Brighton, Iowa. Capital, $25,090. 

5555 —First National Bank, Roseville, Ohio. Capital, $25,000. 

55356—Second National Bank, Phillipsburg, New Jersey. Capital, $100,000. 
5357 - Commercial National Bank, Oshkosh, Wisconsin. Capital, $200,000. 
5558 —-National Bank of Orleans, Orleans, Indiana. Capital, $25,000. 
5539—First National Bink, Mount Hope, Kansas. Capital, $25,000. 
5560—First National Bank, Stamford, Texas. Capital, $75,000. 

5561—First National Bank, Sandy Spring, Maryland. Capital. $25,000. 
5562—First National Bank, Hinton, West Virginia. Capital, $59,000. 
5563 -First National Bank, Elizabethville, Pennsylvania. Capital, $25,000. 
5564—First National Bank, Pleasantville, Iowa. Capital, $25,000. 
5555—Lamberton National Bank, Oil City, Pennsylvania. Capital, $100,009. 
5565—First National Bank, Omro, Wisconsin. Capital. $25.00. 
5567—First National Bank, Williston, North Dakota. Capital, $25,000. 


APPLICATIONS TO ORGANIZE NATIONAL BANKS APPROVED. 
The following notices of intention to organize National banks have been approved by the Comp- 
troller of the Currency since last advice: 
First National Bank, Titonka, Iowa; by G. L. Dalton, et al. 
First National Bank, Whittier, California; by W. Hadley, et al. 
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First National Bank, Rock Falls, Illinois; by A. T. Barnes, et al. 

First National Bank, Dallas City, Illinois; by B. F. Black, et al. 

First National Bank, Donora, Pennsylvania; by Wm. I. Berryman, et al. 

Karnes County National Bank, Karnes City, Texas; by 8. C. Butler, et al. . 
Monroe County National Bank, East Stroudsburg, Pennsylvania; by T. Y. Hoffman, et al. 
First National Bank, Chillicothe, INinois; by Lra D. Buck, et al. 

National Bank of Abbott, Texas; by E. B. Dawson, ez al. 

Millcreek Valley National Bank, Lockland, Ohio; by C. C. Richardson, et al. 
American National Bank, Indianapolis, Indiana; by John O. Perrin, et al. 
Cattlemen’s National Bank, Mangum, Oklabuma; by J. P. Withers, et al. 

Sanford National Bank, Sanford, North Carolina: by A. L. McNeil, et al. 

National Bank of Commerce, San Francisco, California; by Wm. C. Murdoch, et al. 
First National Bank, Staples, Minnesota: by John D. Marlin, Jr., el al. | 
First National Bank, Snyder, Texas; H. B. Patterson, et al. 

First National Bank, Greenville, Alabama; by Richard Tillis, eé al. 

First National Bank, Farmington, Iowa; by B. F. Ketchan, et al. 

First National Bank, Cuba City, Wisconsin; by Joseph Harris, et al. 

Franklin County National Bank, Brookville, Indiana: by M. P. Hubbard, et al. 
Culpeper National Bank, Culpeper, Virginia; by S. Russel] Smith, et al. 

Market National Bank, Cleveland, Ohio; by W. K. Rose, et al. 

First National Bank, Dundee, Illinois: by F. B. Wright, et al. 


APPLICATION FOR CONVERSION TO NATIONAL BANKS APPROVED. 
Chehalis National Bank, Chehalis, Wash.: conversion of Chehalis State Bank. 


NEW BANKS, BANKERS, ETC. 


ARIZONA. 
WINSLOW—Navajo County Bank; capital, 
$10,000; Pres., W. H. Burbage; Cas., Geo. 
A. Lane. 
ARKANSAS. 
TEXARKANA—Texarkana Loan and Trust 
Co.; Pres., James F. Black; Treas., F. A. 
Symonds; Sec’y., F. 8. Quinn. 
COLORADO. 
GOLDFIELD-—Bank of Goldfield; Pres., E. W. 
Pfeiffer; Cas., L. T. Holden. 
FLORIDA. 
ARCADIA—First National Bank (successor to 
King & Chollar); capital, $30,000; Pres., 
Ziba King; Vice-Pres., Albert Carlton; 
Cas., Charles C. Chollar, Asst. Cas., Charles 
J. Carlton. 


GEORGIA. 
ATLANTA — Bankers’ Trust Co.; capital, 
$500,000. 
REIDSVILLE—Tattnall Bank ; capital, $30,000. 
IDAHO. 
Bo1sE—Bank of Commerce. 
ILLINOIS. 


ANNA—Anna National Bank (successor to 
Bank of Anna); capital, $25,000; . Pres., 
David W. Karraker: Uas.. John B. Jackson. 

ARMSTRONG —Goodwine Bank (successor to 
Bank of Armstrong); Cas., J. W. Good- 
wine. 

CARLYLE—First National Bank (successor to 
State Bank); capital, $40,000; Pres., Fred. 
Schlafly ; Cas., Aug. Schlafly. 

EAst ST. Lours--East St. Louis Trust Co.; 
capital, $500,C00. 

HINDSBORO First National Bank (successor 

to Bank of Hindsboro): capital, $25,000; 

Pres., S. Dorman: Cas., Frank T. Hanks. 


! 
| 


THOMASBORO—Bank of Thomasboro: Pres., 
Fred. Collison; Vice-Pres., Harry Collison; 
Cas., Wm. H. Wheat. 


INDIANA. 

CROMWELL — Commercial Bank (Leach & 
Key); Cas., W. P. Allman. 

LEWISVILLE—First National Bank; capital, 
$25,000; Pres., D. M. Brown; Vice-Pres., O. 
Greenstreet; Cas., L. F. Symons; Asst. 
Cas., C. C. Brown. 

MEDORA-—State Bank; capital, $25,090. 

ORLEANS—National Bank of Orleans (suc- 
cessor to Bink of Orleais); capital, $ ‘5,000; 
Pres., George M. Albertson; Cas., Earl R. 
Conder. 

RUSSIAVILLE—First National Bank (succes- 
sor to Bank of Russiaville): capital, $25,000; 
Pres., Robert C. Kincaid; Cas., Lowell W. 
Cox. 

Troy—Bank of Troy. 


INDIAN TERRITORY. 

CHICK ASHA—Citizens’ National Bank; capi- 
tal, $50,000; Pres., B. P. Smith: Vice-Pres., 
Wm. Inman: Cas., C. T. Irwin; Asst. Cas., 
I. N. Descoinbs. 

PryYOR CREEK—First National Bank: capi- 
tal, $25,000; Pres., W. A. Graham; Cas., P. 
W. Samuel, 

SouTH MCALESTER—State National Bank; 
capital, $50,000; Pres., J. J. McAlester; 
Cas., J. H. Maxey, Jr.; Asst. Cas., J. W. 
Walters. 

IOWA. 

BRIGHTON — National Bank of Brighton; cap- 
ital, $25,009; Pres., M.C. Terry ; Cas., Frank 
R. Sage. 


| CENTERVILLE-Citizens’ Savings Bank ; cap- 





ital, $25,000; Pres., James K. Sooden; Vice- 
Pres., A. E. Wooden; Cas., C. A. Wooden. 
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GLADBROOK—State Bank (successor to Citi- 
zens’ Bank): capital, $50,000; Pres., John 
M. Moeller; Cas., Oliver Henderson. 

GREENVILLE—Greenville Bank. 

HEDRiIcK—First National Bank; capital, 
$25,000; Pres., W. H. Young; Cas., J. T. 
Brooks. 

HILLSBORO— Hillsboro Savings Ban; Pres. , 
J. W. Blackford; Cas., J. W. Young. 

LOWDEN—Lowden Savings Bank. 

MALVERN—Bank of Malvern (successor to 
Wearin & Barnes); capital, $10,000; Pres., 
I, F. Hendricks; Cas., W. H. Guyer. 

MILFORD—First National Bank (successor to 
Commercial Savings Bank); capital, $35,000; 
Pres., P. Rasmussen: Vice-Pres., M. L. 
Brown; Cas., H. S. Abbott; Asst. Cas., S. 
A. Schneider. 

OLDsS—Olds Savings Bank; capital, $12,000. 

PLEASANTVILLE—Fi:st National Bank; capi- 
tal, $25,000; Pres. W. A. Clark; Cas., W. C. 
Reed. 

RUTHVEN—First National Bank (successor to 
Iowa Savings Bank); capital, $25,000; Pres.., 
M. L. Brown; Cas., J. H. Thatcher. 

SEARSBORO—Bank of Searsboro; capital, 
$5,000; Pres., W. L. Darland; Vice-Pres., 
M. E. Darland; Cas., 8. A. Darland. 

SHEFFIELD—Farmers and Merchants’ Bank ; 
capital, $10,000; Pres., Wm. Storck; Vice- 
Pres, and Cas., C. J. Le Valley. 

STOcK PORT—Stock port Savings Bank; Pres., 
Peter Neilson; Cas., H. H. Kinsley. 

KANSAS. 

ANDALE—State Bank; capital, $5,000. 

ARMOURDALE—State Bank of Commerce; 
F. W. Chapman, Cas. and Mgr. 

BELLEVILLE— Belleville State Bank; capital, 
$20,000; Pres.. H. F. Talbot; Vice-Pres., J. 
R. Caldwell; Cas., J. A. Butler. 

HOISINGTON—Burton County State Bank; 
capital, $10,000; Pres., M. C. Elmore; Cas., 
J. H. Hartman. 

MADISON—First National Bank (successor 
to People’s State Bank); capital, $25,000; 
Pres., A. Wehrman; Cas., J. F. Steintorf. 

Mount Hope—First National Bank; capital, 
$25,000; Pres., G. C. Robbins: Uas., R. E. 
Pierce. 

SEVERY—Severy State Bank. 

KENTUCKY. 

OwWENSBORO—Daviess County Bank and 
Trust Co.; capital, $50,000; Pres., T. S. 
Anderson; Asst. Cas., W. F. Hurt. 


MARYLAND. 

SANDY SPRING—First National Bank; capi- 
tal, $25,000; Pres., A.G. Thomas; Cas., Geo. 
F. Nesbitt, Jr.; Asst. Cas., H. H. Miller. 

STOCKTON —Stockton Bank. 

MICHIGAN. 

DetTrRoItT— Detroit Trust Co.: capital, $500,- 
000; surplus, $500,000. 

ROCHESTER—Rochester Savings Bank ; Pres., 
E. R. Mathews: Vice-Pres.. Marvell I. 
Brabb. 





MINNESOTA. 

AttKtn—Bank of Aitkin; Pres., A. D. David- 
son; Vice-Pres., A. D. McRae; Cas., W. A. 
Coulthard; Asst. Cas., K. C. Ness. 

ASHBY—First State Bank; capital, $10,000; 
Pres., C. D. Wright; Cas. J. L. Everts. 

BERTHA—Bank of Bertha; capital, $10,000. 

BRANvON—Brandon Bank. 

EVELETH—First National Bank; capital, 
$25.000; Pres., Geo. A. Whitman; Cas., 
Walter J. Smith. 

FoxHOME—Bank of Foxhome; Pres., A. H. 
Denniston; Vice-Pres., A. R. Kitts; Cas., 
S. E. Hall; Asst. Cas., E. C. Hezzlewood. 

GooDHUE—City Bank: Capital. $25,0v0. 

MAYNARD—Citizens’ Bank; Pres., H. Ben- 
dixen; Vice-Pres , John Street; Cas., L. M. 
Street. 

OpessA—Bank of Odessa. 

PARK RAPIDS—First National Bank; capital, 
$50,000; Pres., R. E. Davis; Cas., Wm. M. 
Taber. 

VILLARD - Villard Bank. 

WILDER—Farmers’ State Bank: capital, 
$10,000; Pres., M. H. Evans; Cas., F. H. Vail. 


MISSISSIPPI. 
CLEVELAND Cotton Exchange Bank; capi- 
tal, $16,000. Cas., W. T. Winston. 


MISSOURi. 

LATHROP—First National Bank; capital, 
$35,000: Pres., W. C. Young; Cas., H. C. 
Shepherd. 

MAyYwoop—Bank of Maywood; capital, $10,- 
000; Pres., W. D. Barr; Cas., H. L. Louder- 
milk. 

OrAN—Bank of Oran; capital, $15,000. 
SARCOXIE — State Bank; capital, $15,000; 
Pres., sames B. Wild; Cas., J. W. Perry. 
SKIDMORE—Skidmore Bank; capital, $10.000: 
Pres., J. M. Lamar; Vice-Pres., John Bar- 

rett: Cas., D. K. Baker. 

THAYER—Bank of Thayer; capital, $10,000; 
Pres.. H. J. F. Davis; Cas., E. J. Loop. 

VIENNA—Maries County Bank; capital, $10,- 
000: Pres., T. A. Felker; Vice-Pres., J. H. 
Roterts; Cas., J. P. Coates. 

MONTANA. 

GREAT FALLS—Conrad Banking Co. 

TOWNSEND—W. B. Dolenty Bro. & Co. (suc- 
cessors to Hyatt & Dolenty). 

NEBRASEA. 

BELGRADE—Belgrade State Bank. 

NEW JERSEY. 

PHILLIPSBURG—Second National Bank ; cap- 
ital, $100,000; Pres., S. C. Smith; Cas., A, 
McCammon, 

NEW YORE. 

ELMHURST — Bank of Jamaica (branch); 
Charles E. Covert, Cas. 

New YorK—Bank of the City of New York; 
capital, $200,000; Cas., Wm. R. Kuran. 

NORTH DAKOTA. 

CARRINGTON—First National Bank (succes- 














sor to Carrington State Bank); capital, 
$25,000; Pres., Charles H. Davidson, Jr.; 
Cas., G. S. Newberry. 
MEDINA—Medina State Bank. 
WILLIstoN—First National Bank; capital, 
$25,000; Pres., Charles H. Davidson, Jr.; 
Cas., W. H. Denny. 
OHIO. 


BROOK VILLE—Farmers and Merchants’ Bank 
(successor to Citizens’ Bank); capital, $25,- 
0vu0; Cas., O. E. Baker. 

CELINA—First Nationa] Bank; capital, $25,- 
000; Pres., James H. Day; Cas., Charles H. 
Howick, 

CHESTERHILL—First National Bank ; capital, 
$25,000; Pres., C. P. Yocum; Cas., H. A. 
Jackson. 

CLEVELAND—Union Bank and Savings Co.; 
capital, $200,C00. 

CovINGTON—Citizens’ National Bank; capi- 
tal, $25,000; Pres., Henry Fiesh; Cas., J. L. 
Goodkuight. 

EAST CLEVELAND—Windermere Savings and 
Banking Co.; capital, $25,000. 

GRAND RAPIDS - Grand Rapids Savings Bank 
Co. 

JENERA— Redick Banking Co. 

MouNT BLANCHARD—Stewart & Patterson. 

PLAIN City -Farmers’ National Bank (suc- 
cessor to Farmers’ Bank); capital, $25,0..0; 
Pres., William Atkinson; Vice-Pres,, ©, F. 
Dutton; Cas., Cephas Atkinson; Asst. Cas., 
J. R. Woods. 

ROSEVILLE—First National Bank; capital, 
$25,000; Pres., J. N. Owens; Cas., Thomas 
Brown.——Farmers and Merchants’ Bank- 
ing Co, 

SYLVAN1A—Sylvania Banking Co. 

YOUNGSTOWN— Mahoning County Building 
and Savings Co.; capital, $4,000. 


OREGON. 


SHANIKO— Eastern Oregon Banking Co.; cap- 
ital, $25,000; Pres., J. W. French; Cas., F. 
T. Hurlburt. 


PENNSYLVANIA. 

ELIZABETH —State Bank: capital, $50,000. 

ELIZABETHVILLE—First National Bank; cap- 
ital, $25,000; Pres., J. A. Romberger; Cas., 
H. H, ‘Veaver. 

GETTYSBURG Citizens’ Bank; capital, $50,000. 

HoMEWOoD—Homewood People’s Bank ; cap- 
ital, $50,000. 

JEANNETTE—Jeannette National Bank (suc- 
cessor to Merchants and Farmers’ Bank); 
capital, $50,000; Pres., J. R. Morrow; Cas., 
Charles O. Spillman. 

LITTLESTOWN First National Bank (succes- 
sor to Littlestown Savings Institution); 
capital, $25,009; Pres., S.S. Mehring. 

OIL City—Lamberton National Bank (suc- 
cessor to Lamberton Bank); capital, $100,- 
009; Pres., Robert G. Lamberton; Cas., 
Charles M. Lamberton. 

PHILADELPHIA—Cramp, Mitchell & Serrill. 
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SOUTH CAROLINA. 
BLACKSBURG—Bank of Blacksburg; capital, 
$10,000. 
COLUMBIA — Carolina Trust Co.; capital, 
$100,000. 


SOUTH DAKOTA. 

EDGEMONT—Bank of Edgemont; capital, 
$5,000; Pres., Henry 8. Clarke: Cas., M. E. 
Clarke. 

SOUTH SHORE—First State Bank: capital, 
$6,009; Pres., Chas. Anderson; Cas., R. J. 
Sweet; Asst. Cas., E. B. Sweet. 

WAGNER—First State Bank; Cas., Albert 
Boynton. 


TENNESSEE. 

GAINESBORO—First National Bank (succes- 
sor to People’s Bank); capital, $25,000; Pres., 
R, V. Brooks; Cas., Clay Reeves. 

GALLATIN -People’s National Bank ; capital, 
$5,000; Pres., E. S. Payne; Cas., Thomas 
H. King. 

MANCHESTER - First National Bank; capital, 
$25,000; Pres., W. P. Hickerson; Vice-Pres., 
J. H. Smith; Cas., T. B. Clark. 


TEXAS. 

BLOOMING GROVE —Citizens’ Bank (successor 
to First National Bank); capital, $25,000; 
Pres., M. G. Young: Cas,, Roger S. Loyd. 

MADISONVILI.E—Shapiro & McIver. 

STAMFORD—First National Bink; capital, 
$75,000; Pres., W. D. Reynolds; Cas., R. V. 
Colbert. 

VALLEY MILLS—Bosque Valley Bank. 

VENUS—First National Bank ; capital, $25.000; 
Pres., J. ©. Smyth; Cas., C. C. Marshall. 

CooPER— Delta National Bank: capital, $25,- 
000; Pres., S. C. Ratcliff; Cas., James A. 
Smith. 

WALNuUT SPRINGS—J. A. Rushing & Son. 

West—First National Bank ; capital, $25,000 ; 
Pres., H. M. Lary: Cas., T. E. Lary. 


VIRGINIA. 
BLACKSTONE—Farmers’ Bank; capital, $35,- 
000; Pres. J. Z. Powell; Cas., W. H. Bridge- 
forth; Asst, Cas., Y. L. Nibiitt. 
ORANGE—American National Bank; capital, 
$25,000; Pres., J. W. Lockwood, Jr.; Cas., 
Newton Lockwood. 
RICHMOND--Industrial Bond and Banking Co. 
WEsT Point—Citizens’ Bank ; capital], $25,000. 


W ASHINGTON. 
ABERDEEN—Aberdeen State Bank. 
ASsoTIN—First Bank. 

NEW WHATCOM — Scandinavian-American 
Bank. 

WEST VIRGINIA. 

BENwoop—Bank of Benwood; 
$25,000. 

HintTon- First National Bank (successor to 
Bank of Hinton); capital, $59,000; Pres., 
Azel Ford; Cas., W. M. Puckett. 


capital, 


WISCONSIN. 
BALSAM LAKE—Polk County Bank. 
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CLINTONVILLE — German Bank: capital, 
$10,090; Prop., R. W. Roberts; Cas., 8S. H. 
Rondeau. 

CoLBy—State Bank; capital, $25,000. 

LADYSMITH—First National Bank; capital, 
$25,000: Pres., James L. Gates: Cas., O. E. 
Pederson. 

Omro—First National Bank (successor to 
Bank of Omro); capital, $25,000; Pres., P. 
A. Wheeler; Cas., W. P. Wheeler. 

OsHkosH--Commercial National Bank (suc- 
cessor to Commercial] Bank); capital, $200,- 
000: Pres., G. W. Roe: Vice-Pres., Leander 
Choate; Cas., Thomas Daly; Asst. Cas., E. 
R. Williams. 


WYOMING. 
MEETEETSE—Stock Growers’ Bank. 
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TERRITORY OF HAWAII. 
HonoLvuLu—First National Bank of Hawaii; 
capital, $500,000; Pres., Cecil Brown; Cas,, 
W. G. Cooper. 


CANADA, 
ONTARIO. 
BEAMSVILLE — Bank of Hamilton; R. J, 
Hewat, Agt. 3 
BURLINGTON—Traders’ Bank of Canada; F, 
B. Bennett, Mgr. 
SAULT STE MARIE—Traders’ Bank of Canada; 
A. F. H. Jones, Mgr. 


QUEBEC. 


SHAWINIGAN FALLS—Bank of Ottawa; W. 
W. Forest, Mgr. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


CALIFORNIA. 

LIVERMORE — Bank of Livermore; Fred. 
Mathieson, Cas. 

SANTA CRUZ City Savings Bank ; H.S. Dem- 
ing. Pres. 

SAN FRANCISCO—American Bank and Trust 
Co.; William A. Marshall, director, de- 
ceased. 


COLORADO. 


Fort CoLuins—First National Bank; C. R. 
Welch, Vice-Pres. in place of P. Anderson. 

LEADVILLE—American National Bank; Geo. 
W. Goodell, Asst. Cas. 


CONNECTICUT. 
MERIDEN—Meriden National Bank ; Owen B. 
Arnold, President, deceased. 
RIDGEFIELD—Ridgefield Savings Bank; W. 
H. Beers, Pres. in place of Lewis Henry 
Bailey, deceased. 


ILLINOIS. 

CHATSWORTH—Commercial National Bank; 
John F. Ryan, Vice-Pres.; Harry 8S. Cowl- 
ing, Asst. Cas. 

CHICcCAGO—First National Bank; David R. 
Forgan, First Vice-Pres.; Aug. Blum, addi- 
tional Asst. Cas.— Continental National 
Bank; capital reported increased to $3.000,- 
000.—America National, Northwestern 
National and Corn Exchange National 
Banks; reported consolidated under latter 
title. 

GRANITE Ci1tTy—First National Bank; Ferd. 
Vorwald,. Vice-Pres. 

LEROY—Citizens’ Bank; Leonard A. Crum- 
baugh, Pres., deceased. 

OGDEN—First National Bank; Bertie Freese, 
Asst, Cas. 

Quincy—State Savings, Loan and Trust Co.: 
Harry Wood, Asst. Cas., deceased. 

INDIANA. 

MaApDIsoN—National Branch Bank; John A. 
Zuck, Cas. 

RICHMOND—Second National Bank; Jobn 
Milton Gaar, Pres., deceased, 

SULLIVAN—National Bank of Sullivan; Joe 





K. Smock, Vice-Pres.; Ben. C. Crowder, 
Asst. Cas.——Sullivan State Bank: Geo. R. 
Dutton, Cas. in place of Wakefield Giles. 


IOWA. 

LE MArs—German-American Savings Bank; 
E. C. Pfaffie, Cas. in place of M. H. Tinney, 
resigned. 

LENoOXxX—First National Bank; J. H. Benni- 
son, Vice-Pres. 

M1iLo—Citizens’ Bank; Ed. R. Guthrie, Cas. 


KANSAS. 
ANTHONY—First National Bank; John D. 
Brown, Pres. in place of D. F. Sholly. 
ASHLAND—Stock Growers’ National Bank; 
J. W. Berryman, Vice-Pres.; A. M. Lan- 
ingham, Cas.; no Asst. Cas. in place of Paul 
S. Woods. 
CANEY—Home National Bank; J. E. Stone, 
Vice-Pres.; John M. Cunningham, Asst. Cas. 
Emporia—Citizens’ National Bank; T. J. 
Acheson, Vice-Pres.; H. W. fisher, Asst. 
Cas. 
KENTUCKY. 
RICHMOND—Madison National Bank; C. D. 
Chenault, Pres. in place of Waller Bennett; 
Waller Bennett, Cas. in place of C. D. Che- 
nault. 
MAINE. 
BATH—Bath National Bank; Arthur Sewall, 
Pres., deceased. 
MARYLAND. 
BALTIMORE—American National Bank: Wm. 
L. Wilcox, Cas.in place of Simon P. Schott. 
——City Trust and Banking Co.; removed 
to 517 W. Baltimore street.——National 
Bank of Baltimore; C. Morton Stewart, 
director, deceased. 
FREDERICK—Franklin Savings Bank; A. D. 
O’ Leary, Pres., deceased. 
MASSACHUSETTS. 
ABINGTON—Abington Savings Bank: Otis 
W. Soule, Pres., deceased. 
Boston—National Webster Bank; Henry 
Whitman and Francis A. Peters, elected 
directors. 














SOMERVILLE—Somerville National Bank; 
Howard B. Chase, Act. Cas. in place of Jas. 
F. Beard. 

WESTFIELD—Westfield Savings Bank; Reu- 
ben Loomis, Pres., deceased. 


MICHIGAN. 


IRONWOOD — First National Bank: H. F. 


Jahn, Vice-Pres. in place of Fred Fehr; E. 
T. Larson, Cas. in place of H. F. Jahn; no 
Asst. Cas. in place of E. T. Larson. 


MINNESOTA. 
STEWARTTILLE—First National Bank; C. L. 
Wooldridge, Vice-Pres.; no Cas.; Tobias 
Hogenson, Asst. Cas. 
MISSISSIPPI. 
WINONA—Bank of Winona; capital increased 
to $100,000.—Citizens’ Bank: capita! in- 
creased to $100,000. 
MISSOURI. 
HANNIBAL—Bank of Hannibal; J. T. Nelson, 
Cas., deceased. 
STURGEON—Farmers and Merchants’ Bank; 
Marshall H. Harris, Pres., deceased. 


NEBRASKA. 
ELGIn—First National Bank; C. B. Burrows, 
Vice-Pres.; A. J. Thatch, Asst. Cas. 
SYRACUSE — First National Bank ; 
Nicklas, Cas. in place of C. E. Cotton. 
WEEPING WATER—First National Bank; 
Charles Philpot. Vice-Pres.; Lloyd P. Wol- 
cott, Asst. Cas. in place of R. E. Finney. 
WyMoRE—First National Bank; L. J. Dunn, 
Vice-Pres.; R. A. Harvey, Cas. in place of 
L. J. Dunn. 
NEW HAMPSHIRE. 
LACONIA—Laconia National Bank: C. W. 
Tyler, Cas. in place of O. W. Tibbetts; A. 
W. Dinsmoor, Asst. Cas.in place of C. W. 
Tyler. 


Fritz 


NEW JERSEY. 

ASBURY PARK—First National Bank: Martin 
H. Scott, Cas. in place of Martin V. Dager; 
no Asst. Cas. in place of Martin H. Scott. 

JERSEY CiITy—Hudson County National 
Bank; Richard C. Washburn, Pres., 
resigned. 

NEWARK—Dime Savings Institution; 
sumed September 10. 

ORANOE—Orange National Bank; Frank C. 
O'Reilly, Vice-Pres. in place of William 
Pierson. 


Tre- 


NEW YORE. 
ALBANY—Albany Savings Bank; William B. 
Van Rensselaer, Pres. in place of J. Howard 
King; Marcus T. Hun, First Vice-Pres.; 
James D. Wasson, Second Vice-Pres. 
ALBION Citizens’ National Bank; Perry 
Church, Pres. in place of Ezra T. Coann, 
deceased. 
CANTON—Luwrence County Bank ; Frederick 
W. Scribner, Asst. Cas., deceased. 
CHESTER—Chester National Bank; Hiram 
Tuthill, Pres. in place of Jonas D. Mills- 
paugh, resigned. 
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COOPERSTOWN—First National Bank; Lynn 
J. Arnold, Pres. in place of Charles K. 
McHarg. 

FortT PLA1IN—Farmers and Mechanics’ Bank; 
Frank W. Bauder, Pres, in place of Stafford 
Mosher, resigned. 

JOHNSTOWN — Johnstown Bank; John W. 
Cline, Pres,, deceased. 

MALONE— People’s Bank; M. F. McGarrahan, 
Cas.;: H. H. Seaver, Asst. Cas, 

MIDDLETOWN—Merchants’ National Bank; 
Albert Bull, Vice-Pres., deceased; also 
Pres. Middletown Savings Bank. 

NEw YoORK--Chase National Bank; E. J. 
Stalker, Cas. in place of J. T. Mills. Jr.; W. 
O. Jones, Asst. Cas. in place of A. J. Stalker. 
—Irving National Bank; John W. 
Castree, Second Vice-Pres. in place of John 
R. Waters.—Bowery Savings Bank; 
Robert Leonard, Sec., deceased.—— Alfred 
De Cordova & Co.; removed to 39 New 
Street.-—Nineteenth Ward Bank; William 
Hoffman, Vice-Pres. in place of Charles A. 
Stadler, resigned.—-Flower & Co.; John 
Davison Flower, deceased. ——- Mount Morris 
Bank: Louis M. Schwan, Pres. in place of 
Thomas L. Watt, resigned. 

TICONDEROGA —First National Bank; Henry 
G. Burleigh, Pres., deceased. 

W HITEHALL—Old National Bank; Henry G. 
Burleigh, Pres., deceased. 


NORTH DAKOTA. 


HarveyY—First National Bank; J. H. Ehlers, 
Vice-Pres. 
OBIO. 
BRIDGEPORT—First National Bank: F. W. 
Henderson, Act. Cas. in place of J. B. Lee. 
CoLuMBUS—Hayden-Clinton National Bank; 
F. W. Prentiss, Pres. in place of P. W. 
Huntington. 
PrquA—Piqua National Bank; Francis Jar- 
vis, Pres.. deceased. 

PoMEROY—Pomeroy National Bank; P. B. 
Stanterry, Pres. in place of D. H. Moore. 
St. CLAIRSVILLE—Second National Bank; 
C. W. Troll, Pres. in place of N. K. Kennon. 
TIFFIN—City National Bank; T. A. Miller, 
Cas. in place of Dallas J. Osborne; H. E. 

Thoads, Asst, Cas. 


OKLAHOMA. 
HENNESSEY — First National Bank; John 
Smith, Vice-Pres.; W. A. Rhodes, Asst. Cas. 


PENNSYLVANIA. 

BELLEVUE—Bellevue National Bank; Geo. 
M. Paden, Vice-Pres. 

CONSHOH(CKEN—First National Bank; Mi- 
chael O’Brien, Pres., deceased. 

Forest Crry—First National Bank: James 
White, Vice-Pres.; William T. Morgan, 2d 
Vice-Pres. 

LATKOBE—Citizens’ National Bank; David 
W. McConaughey, Vice-Pres., deceused. 

PHILADELPHIA—Sixth National Bank; Wil- 

liam 8, Emley, Pres. in place of William D. 
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Gardner, deceased.—Corn Exchange Na- 
tional Bank; no Vice-Pres. in place of Ben- 
jamin Githins; Charles S. Calwell, Cas. in 
place of J. R. McAllister; M.N. Willits, Jr., 
Asst. Cas. in place of Charles 8S, Calwell.—— 
Union Trust Co.; J. Simpson Africa, Pres., 
deceased. 

PitrsBuRG—Iron City Nationa] Bank; J. D. 
Lyon, 2d Vice-Pres.——Safe Deposit and 
Trust Co.; John H. Ricketson, Vice-Pres., 
deceased; also director Bank of Pittsburg. 

SOMEKSET—First National Bank; George R. 
Scull, Pres. in place of Edward Scull, de- 
ceased. 

RHODE ISLAND. 


CENTERVILLE—Centreville National Bank of 
Warwick; Thomas W. D. Clarke, Cas. in 
place of M. Fifield, deceased. 


TENNESSEE. 
NASHVILLE—¥ourth National Bank: G. W. 
Pyle, Asst. Cas. 
TEXAS. 
LocKHART—Lockhart National Bank; Thos. 
McNeal, Vice-Pres.; B. H. Walker, Cas.; 
Charles W. Leesemann, Asst. Cas. 
MINERAL WELLsS—First National Bank; J. 
L. Cunningham, Vice-Pres.; J. A. Jones, 
Asst. Cas. 
SonoRA—First National Bank; E. F. Vander 
Stucken, Vice-Pres. 


VIRGINIA. 
BristoL—Dominion National Bank; no 2d 
Vice-Pres. in place of A. 8. McNeil; J. E. 
Brading, Cas. 
WASHINGTON. 


TacomMA—Nationa! Bank of Commerce; F. A, 
Rice, Asst. Cas. 
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WISCONSIN. 


ANTIGO—First National Bank; W. B. Mc- 
Arthur, Asst. Cas. 

DuRAND—First National Bank; O. H. Obert, 
Vice-Pres,; E. T. Sidney, Asst. Cas. 

LA CrossE—Security Savings Bank; W. Ww. 
Withee, Pres.;: Emil Borreson, Cas. 

MANAWA—Bank of Manawa: C. W. Farland, 
Cas. in place of 8S. H. Rondeau. 

Oconomowoc—First National Bank; Geo. L, 
Wilsey, Vice-Pres.; E. C. Theobald, Asst, : 
Cas. 

RACINE—OUnion National Bank and First 
Nattona) Bank; consolidated under latter 
title. 

SHAWANO—First National Bank; W. C. Za- 
chow, Pres.; D. E. Wescott, Vice-Pres,; 
Frank W. Humphrey, Cas. 

TIGERTON — First National Bank; R. H. 
Hackett, Vice-Pres. 


CANADA. 
ONTARIO. 


MATTAWA—Bank of Ottawa; D. Robertson, 
Mgr. in place of W. W. Forrest. 

OTTAWA—Bank of Ottawa; Piunkett B. Tay- 
lor, Mgr. in place of D. Robertson. 

ToRONTO—Canadian Bank of Commerce and 
Bank of British Columbia; consolidated 
under former title.——Ontario Bank; capi- 
tal increased to $1,500,000. 


BRITISH COLUMBIA. 
VANCOUVER—C. E. Neill, Mgr. in place of W, 
M. Botsford. 
NOVA SCOTIA. 


HALIFAX—Merchants’ Bank of Halifax; W. 
M. Botsford, Manager. 


BANKS REPORTED GLOSSED OR IN LIQUIDATION. 


CONNECTICUT. | MINNESOTA. 
STAMFORD—W. E. Brown & Co.; discontinued | L&RoY—Bank of Leroy. 
busines. | MISSOURI. 
ILLINOIS. | THAYER—Oregon County Bank. 


CuIcAGo—Lincoln National Bank; in volun- | 


tary liquidation July 30.— Frank A 
Stauber; in hands of Patrick Davenport, 
Receiver.—Thompson, Miller & Co. 
LEMONT—State Bank. 
KANSAS. 
HOISINGTON—Hoisington State Bank. 


KENTUCKY. 


SOMERSET—Somerset National Banking Co.; 
In hands of R. D. Garrett, Receiver, Aug. 17. 


MICHIGAN. 
DETROIT— Albert Ives & Sons. 





OKLAHOMA. 
K1NGFISHER—Bank of Kingfisher. 
RHODE ISLAND. 


PHEN1x—Phenix National Bank; in volun- 
tary liquidution to take effect August 21. 


TEXAS. 


BLOOMING GROVE—First National Bank; in 
voluntary liquidation June 30. 


CANADA. 


ONTARIO. 
AURORA—J. L. Ross & Co. 











MONEY, TRADE AND INVESTMENTS. 





A REVIEW OF THE FINANCIAL SITUATION. 





NEw YOrK, September 3, 1900. 

THe UNITED STATES LENDING MONEY TO GREAT BRITAIN was an event so 
novel in some of its aspects that it is not surprising that the occurrence made a 
sensation not only here but abroad. The novelty does not consist in American cap- 
ital seeking foreign inve-tment, for a number of our financial institutions in the last 
few years have invested in foreign securities. But it isa new thing for Great Brit- 
ain to place a loan in the United States. 

Early in the month announcement was made that on August 7 the Bank of Eng- 
Jand would receive subscriptions for £10,000,000 3 per cent. Exchequer bonds repay- 
able at par August 7, 1903, and that certain prominent bankers in New York, Bos- 
ton and Philadelphia were authorized to receive subscriptions. More than the en- 
tire loan, over $55,000,000, was subscribed for here and more than $28,000,000 were 
alloted to American subscribers. About $4,000,000 additional of the bonds are un- 
derstood to have been secured by American investors who placed their subscriptions 
in Londwn, 

The event is of exceptional importance as indicating the advanced position 
which this country has taken as a banking nation. Great Britain has need of gold 
and the United States was able to supply the need. The evidence of it was found 
in the large shipments of gold which followed speedily upon the placing of the Brit- 
ish loan. On August 8, $3,200,000 gold was ship»yed from New York to London, on 
August 9 $2,100,000 to Paris, on August 11 $3,300,000 to London, on August 14 
$500.000 and on August 15 $8,200,000 also to London. The last mentioned shipment 
was the largest ever made in one day. The total shipments in a period of only 
eight days amounted to $17 383,907. The effect of such a movement long continued 
would have been di turbing to our local money market, but the banks quickly re- 
covered from the large draft upon their reserves. In the week ended August 18 the 
New York banks lost $8,100,000 specie and their surplus reserve fell $7,500,000. In 
the two weeks following the specie reserve increased $8,000,000 and the surplus re- 
serve $6.500,000. 

While the financial strength of the country is attested by this disclosure of its 
resources, a discouraging factor exists in the political agitation to which the country 
is doomed for the next two months. Only that it is a ‘‘ Presidential year” there 
would be a hopeful feeling regarding the immediate future of business generally. 
There have been several months of a resting sp: ll since the great rise in values and 
increase in trade operations. Inflated prices have worked down to conservative 
levels, and reckless activity has been made to halt. Ordinarily a revival in general 
lines of business might be looked for early this month. But so many people are 
expressing doubts about any improvement ‘“‘ until after election ” that it is possible 
that the expected may happen. 

We should have to go back at least three years to find greater stagnation than is 
existing at the present time. The total clearings in New York for the week ended 
September 1 were $274,000,000 less than for the corresponding week last year and 
$178.000,000 less than in 1898. Outside of New York the clearings for the last week 
of August were more than $200,000,000 less than in 1899 and $130,000,000 less than 
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in 1898. The decline in the price of steel billets since April from $32 to $18 per 
ton is only one illustration of the course prices have taken recently. 

Yet a pessimistic view is not permissible for the prosperity of the last three years 
has been so great that producers in aJl lines of industry have been content to seea 
halt fur a time. The sifting down and weeding out process has been necessary to 
prevent a headlong rust into adversity. 

An evidenee of the measure of prosperity the country has enjoyed is offered in 
the compilation made by the ‘‘ Financial Chronicle” of the gr. ss and net earnings of 
railroads in the first half of the year compared with those of the corresponding 
period of previous years: 


RAILwAy EARNINGS BY HALF-YEAR PERrIOoDs, 1894-1900. 


eee ee — _ —_—_- — 





Increase or | ; Increase or 
decrease. | Net earnings. 


j ; 
} } 
| Number | 

decrease. 


JANUARY 1 TO JUNE 30. | of roads. Gross earnings. | 








$350.945, 


381,778,437 


4 4,420,650 


434,376,198 
487.273,197 
520.558. 717 


696 | —$68,790,061 | 


+13,134,181 
17,917,779 


—1,734.085 
451,151,046 | 
431.782.6831 


$96,646,247 
109,815,538 
115,747,083 


124.799, 
143,514,617 
155,896,629 


+6 760,88 
+17,820),328 
+11 





905, 242,792 
611,253,241 3,020 


| | 78,730,299 | 





Dy , s 
186,998,310 +26, 12: 





That the railroads have prospered in the last few years is evident from the above 
figures, and the fact is warrant for the assertion that the country has been prosperous. 
Stockholders of railroads have also had evidence of the improved earnings of their 
properties. The Rio Grande Western on September 1 paid its first cash dividend on 
common stock, five per cent. The Baltimore and Ohio has declared its first dividend 
on the new common stock, two per cent., payable this month and two per cent. pay- 
able next March. The Union Pacific has increased its semi annual dividend from 
11g per cent. to two per cent., and the Chicago, Indianapolis and Louisville has 
increased the dividend onits preferred stock to two per cent., the dividend paid last 
Murch having been one per cent. While noting these increased distributions of 
profits it should also be mentioned that the railroads generally have been very con- 
servative in the matter of keeping on hand a substantial surplus for use in less 
favorable times. 

Much interest has been manifested in the August report of the Department of 
Agriculture. It made the average coudition of spring wheat on August 1 56.4 per 
cent., as compared with 55.2 per cent. on July 1 and with 83.6 per cent. on August 
1, 1899. The indicated yield on a reported acreage of 18,205,000 is estimated at 
180,230,000 bushels, and the total spring and winter wheat yield on an acreage of 
43,113,000 at 513,997,000 bushels. 

The department reported the condition of corn on August 1 at 87.5 per cent., 
comparing with 89.5 per cent. on July 1, and with 89.9 per cent. on August 1, 1899. 
The acreage is 83,300,000 and the estimated yield 2,190,000,000 bushels, or 112,000,- 
000 bushels more than the yield of 1899. This would be the largest crop ever pro- 
duced excep ing that of 1896 when the total was 2,283,875,000 bushels. Reports of 
damage to the corn crop since August 1 have been frequent and Kansas particularly 
is said to have had a large portion of its crop injured by hot weather. 

The condition of cotton on August 1 was seventy-six per cent., as compared 
with 75.8 per cent. on July 1 and eighty-four per cent. on August 1, 1899. The 
mean of August averages for the last ten years was 85.3 per cent. The total visible 
supply of cotton is estimated at 1,278,427 bales, as against 2,836,226 a year ago. 
Statistically, then, the price of cotton should rule at favorable figures, The price 
has declined three-eighths of a ccnt per pound during the past month but is 8 7-16 
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cents per pound higher than it wasa year ago. It is within five-eighths of a cent of 
the highest price recorded in nearly ten years. 

The production of pig iron has fallen to a point where it seems the decrease 
should be near an end. The total weekly capacity of the furnaces in blast on 
August 1 was 244,426 tons, the smallest since March, 1899. The largest weekly 
output was 298,014 tons on February 1 last, and the decrease in six months has been 
53,578 tons. The output, however, is still at the rate of more than 12,000,000 tons 
per annum. 

Anevent of the month which caused aed rejoicing was the rescuing of the 
envoys in Pekin, the allied armies having forced their way into the Imperial City. 
The indications point to the early withdrawal of the American and Russian armies 
from China. 

The summary of the statements of the National banks of the United States show- 
ing their condition on June 29 has been issued by the Comptroller of the Currency. 
It shows the effect of the law of March 14, 1900, to a greater extent than did the 
statement of April 26. The number of banks increased in two months 101 and is 
now 3,732. The aggregate capital increased $4,485,006 and the total resources 
$132,209,575. The individual deposits increased $8,880,100 and the deposits due to 
National, State and Savings banks, bankers and trust companies increased $87,432, - 
812. National bank circulation increased $29,052,718 since April 26 and $65,944,635 
in the past year. On June 29 there were $282,424,040 of Government bonds held by 
National banks to secure bank circulation, an increase of $17,000,000 in two months, 
which is $12,000,000 less than the increase in circulation. 

There has been very little change in the reserves of the National banks, specie 
showing a decrease of $2,000,000, all in gold, and legal tenders an increase of 
$750,000. 


CONDITION OF THE NATIONAL BANKS OF THE UNITED STATES. 

















| - | Individual . Legal 
| Capital. | Surplus. | deposits. Gold. Silver, | tenders. 
July 14, 1898...... | $622,016,745 | $247,985,215  $2,023,357.159 | $284,921,377 | $50,755,753 | $135,299.997 
Sept. 20, 1898...... | 621, 517,895 | 247,555,108 | 2,081.454,540 | 250,670,426 | 43,208,732 | 126,848,300 
Dec. 1, 1898....... | 620,516,245 | 246.695,.5 2 | 2,%25,269,813 | 281,475,195 | 47,125,516 | 135.750.702 
eb. 4. 1899........ | 608,301,245 | 247,522,450 | 2.232.193,156 | 321,915,796 | 49,927,699 | 137,143,066 
April 5, 1899....... | 607.262.570 | 246,169'894 | 2.437.223.420 | 317,210,582 | 46,952,020 | 130,055,423 
June 30, 1899...... | 604,865,327 | 248,146,168 | 2.522.157,509 | 309,338,008 | 47.4 134,927,935 
Sept. 7, 1809...... | 605,772,970 | 248,449,235 | 2,450,725,595 | %91,612.58] | 46.958.802 | 127.754/651 
ec. 2, 1899........ | 606,725,265 | 250,367,692 | 2,880,610,361 274,687,240 | 40,138,136 | 114,732,795 
Feb. 13, 1900....... | 631,084,465 | 252,269,088 | 2,481,847,035 | 289,381,282 | 50,196,592 | 136,966,493 
April 26, 1900..... | 617,051,455 | 253,724,596 | 2,449,212.656 | 297,683,828 | 60,367,240 | 146,198,063 
June 29, 1900...... | 621,536, 256,249,448 | 2,458,092,757 | 295,121,378 | 60,892,331 | 146,950,522 
} 








THE Money MARKET.—Call money as represented by bankers balances rules at 
very low figures and the rate of 114 percent. isalmost uniform. While banks quote 
115 per cent. as their minimum, they offer unemployed balances at the close of the 
day at the ruling rate, but are getting as much as two per cent. on loans that are 
allowed to remain undisturbed. Very little is doing in time money. Commercial 
paper is in little demand and rates are higher thana month ago. At the close of 
the month call money ruled at 1144 @ 1% per cent., averaging about 114 per cent. 
Banks and trust companies quoted 114 per cent. as the minimum rate. Time money 
on Stock Exchange collateral is quoted at 814 per cent. for 60 to 90 days, and 4 @ 
416 per cent. for 4 to 6 months on good mixed collateral. For commercial] paper the 
rates are 4 @ 416 per cent. for sixty to ninety days endorsed bills receivable, 424 @ 
d1¢ per cent. for first-class four to six months single names, and 5 @ 6 per cent. for 
good paper having the same length of time to run. 
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Money Rates IN NEw YORK CITY. 























April 1. | May. 1. | June 1. | July 1. | Aug. 1. | Sept. 1. 
wl cent.| Per cent.| Per cent. | | Per cent. ‘Per cent. Per cent, 
Call loans, bankers’ balances........ _ 2 —2% | 1%-2 —? 14—1% 14-1% 
= pea banks and trust compa-| | | | 
beaboneses cnscbessescousencetons 8 —34 2 -— Z2— |1k- 1w%— | 14-2 
Brokers loans on collateral, 30 to 60 | | | 
idtehconeeeseeusaseneeceeceresess '4— |3 -8%/|3 — |38 — 3— |38 -—8% 
Brokers’ loans on collateral, 90 days | | 
to 4 MONTEHS..........ccsccccsccccvees 4 —446 3%-4 (3 —3%|\3 —3% | 3%-4 | 3K—-4 
Brokers’ loans on collateral, 5 to 7| | | | 
MODEDS. ......2-ccecessececesess ...| 4 —4% | 34-4 | 34-4 | 4 —4e/4 —-4% 4 —-4% 
Commercial paper, endorsed bills | | | 
receivable, 60 to 90 days....... Jeseee %s-5 |4 -— Bue—4 =| 384-4 | 4 4 4 —4 
Commercial paper prime single | 
names, 4 to 6 months.......... esese 434-5146 4 —4i6 | 334-444 | 4 —416 | 444-45 454-5 
Commercial paper, good single | | | 
names, 4 to 6 months,............+. 54-644 5 —6 444-546 5 —d4e | 5 —5K 5 —6 





New York City BAnks.—A new record for loans was made by the New York 
Clearing-House banks on August 25, the total then reported being $817,402,300 ; the 
highest previous record was $810,025,800 on June 23, 1900. Deposits are again 
approaching a record point the total at the end of the month being $903,486,900, 
while the largest recorded was $914,810,300 on March 4, 1899. Deposits increased 
nearly $16,000,000 in the last five weeks and loans nearly the same. The surplus 
reserve is slightly less than it was a month ago but increased $6,500,000 in the last 
two weeks, The reserves of the banks rapidly recovered from the effect of the gold 
shipments made in the middle of the month. 


New Yor«K City BANKS—CONDITION AT CLOSE OF EACH WEEK. 





] | 
~ = | 
Loans. Specie. Fn nl Deposits. | —— —— | Clearings. 





Aug.4.... he 697,900 |$176,586,400 $76, 179, 100 | $894,482, 500 | $29,144,878 $26,645, 700 $782,061 ,800 
“'11...., 808,046,200 | 177,029,800 | 8! | 28,125,950 27,411, °300 | 37,786,100 
** 18....; 814,883,600 | 168,922,900 75, 213, 600 | 894, 317 800 | 20,557, “050 | 28,083,600 | 736,760,300 
* 25...., 817,402,300 | 173,531,200 75,696, 800 901 “356, 300 | 23,888.925 28, 586, 000| 671 308,000 
Sept.1...., 816,849,000 176, £904,400; 76,045, 800 | 903, 486, 900, 27,078,475 | 28, 902, 300 | | 659,777,500 











DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 


























| 1898. | 1899. | 1900. 
| | 

MONTH. iain | adie | “| ' _ 

| ' urplus , urplus | Surplus 

Deposits, Reserve. Deposits. Scions | Deposits, awes. 
January ...... | $675,064,200 - $15, 788,750 | $823,037,700 | $19,180,975 | $740,046,900 | $11,168,075 
February... 722,484, 200 35 609, 4! 861,637,500 39,232,025 795,917 300 30,871, 215 
March......... “dl 729,214,300 22° 729, 125 910,573,600 30,334,400 | 829,917,000 13,641,550 
Soaccoccces _ 682,236,800 35, 20,800 | 898,917,000 15,494,850 | 807,816.600 9,836,150 
BEET ccccccs cove 658,503,300 44,504, 675 | 883,595,300 25,524.675 | 852,062,500 21,128,300 
SND cvccccccce | 696,006,400 53,704,600 890,061 ,600 42,710,600; 887,954,500 20,122,275 
GE 665000. 0000 | 750,074,600 62,013,550 | 905,127,800 14,274,550 888,249,300 16,859,375 
August........ | 741,680,100 41,904,475 862,142,700 10, 811,125 887,841.700 27,535,975 
September....| 752,389,800 14,990,050 | 849,793,800 9,191,250 | 903,486,900 27, 078,475 
October.......| 702,128,200 15,327,150 | 785,364,200 DTT ¢¢igenceewen 1 e66cecncouse 
November ....| 761,574,200 26,091,550 | 761,635,500 ES thssnnenewes ovcceccccoes 
December.... | 789,525, 17,097,950 | 748, 078, 000 8,536,700 | toeceeeecees PTTTTTTTTTe 








Deposits reached the highest amount, $914,810,300, on March 4, 1899, loans, $817,402,300 
on August 25, 1900, and the surplus reserve $111,623,000 on February 3, 1894. 
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Non-MEMBER Banks—NEw YorK CLEARING-HOUSBE. 











Sept. 1...... 














| 
| ° 
| Legal ten- | Deposit | Deposit in 
| Loans and ; | with Clear- 
Investments. Deposits. | Specie. A = pan nl ing-House oy <a Surplus 
| agen 
$59,512,600 | $67,630,100 $2,813,700 | $3,614,800 $8,047,100 | $4,296,600 | $1,864,675 
59.591.200 | 68,396,400 2.884.600 3,843,600 8,277,300] © 4,634,300) 27540.7( 
59,429,400 | 68,245,100 2,918,900 3,766,500 8,192,600} 4,514,500) 2,331,225 
60,201.900 | 68,128,410 2,824,100 3,794,200 = 7,651,000 | + 4,633,600| 1,870,800 
60,329, 67,802,100 2,835,700 = 3,764,500 7,806,700 | 4,368,200; 1,324,575 





BostoN AND PHILADELPHIA BANKs.—The changes in the condition of the clear- 
ing-house banks of Boston and Philadelphia are shown in the following tables: 


Boston BANKS. 





























} 

Dates. Loans. Deposits. Specie. os, ol Circulation.| Clearings. 
Aug. 4....... $16,248,000 | $207,683,000 | $14,662,000 | $9,121,000 | $5,481,000 | $109,900,200 
i row 187,666,050 206,722,000 14,604,000 9,110,000 5,545,000 98,749,100 
* Fae 88,498,000 | 26,153,000 | 14,408,000 | 91302000 | 5,566,000 | 102.450,000 
* -......, 188,454,000 | 208,411,000 | 14,454, 9,180,000 | 5,635,000 87,911,000 
Sept. 1...  187'808,000 | 200'506;000 | 147139;000 | 9,003,000 | 5,694,000 81'242'600 

PHILADELPHIA BANKS. 

Dates Loans. Deposits, | Lawf a oney | | Cireulation. | Clearings. 
Bites. G cscscdchesedsceses | $153, 896,000 | $188.041,000 | $58,474,000 $7,713,000 $86,447,800 
i COE 943, 000 188,034. 0 58,459,000 7,720,000 79,780,600 
2 eer 155.643. 000 188,391,000 | 07,484,000 7,692,000 75,073,800 
" TPiidsestivecsiedainadl 156,735,000 188,855,000 | 56,927,600 7,693,000 73,857,500 
a ee ere 157, "136, 000 188, 902, 000 | 56,922,000 7,688,000 69,345,100 














Money Rates ABroAaD.—There has been no change in the rate of discount of 
any of the European banks during the month and open market rates are generally 


lower than a month ago. 
its rate from 3 to 4 per cent. 


The Bank of Bengal at Calcutta on August 9 advanced 
Discounts of sixty to ninety day bills in London at 


the close of the month were 3°4 per cent. as against 41g per cent. a month ago. The 
open rate at Paris was 2° per cent. against 27g per cent. a month ago, and at Berlin 


and Frankfort 37g against 41¢ 


@ 414 per cent. a month ago. 


Money RATES IN FOREIGN MARKETS. 


























Mar.2. | Mar. 30. | May 18. | June 2. | July 20. | Aug. 10. 
London—Bank rate of discount.....| 4 4 4 | 3% 4 | 4 
Market rates of discount: | 

60 days bankers’ drafts...... 354 334 %| 3% | 24— 34 | 4% | ‘6 

6 months bankers’ drafts....| 34— 5% | 354— 3% | 3% | 3 444— 36 | 4 
Loans—Day to day........... 2% 26 2 | 2 4 246 
Paris, open market rates..........+. 334 346 314 | 24 254 
ee 4% 514 4be | 456 4 . 44 
Hamburg, EE OCT 4% 564 416 | 456 4 414 
Frankfort, er EES 514 458 | 458 4 44 
Amsterdam, 7 sees 5, 314 34 334 314 
ienna,  pkenenennwen 37 4 414 4 + 414 
St.Petersburg, “ = ........00-. 6 646 61g 646 644 wes 
Madrid, LOA 4 4 4 34 3% 314 

Copenhagen, PF  - picmaaibieinins 5 5% 6 6 6 6 
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BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 





































| May 16, 1900. |June 13, 1900.| Fuly 11, 1900.| Aug. 15, 1900, 
Circulation (exc. b’k post bilis).......... £29,349,370 | £29,510,365 | £30,610,180 | £30,251,935 
Public G@posits......ccccsccccccccccccseces 8,615,773 7,787,494 8,839,805 8,120,850 
Other GEposites,.....cccccccccccccccccccscccce 40,94, 4 39,833,500 42.0 38,396 42,068,110 
Government SCCUFITICS. ........ec0.ceeeees 14,519,878 14,600,906 20,370,586 20,037,580 
SE EEE, cccccecerccocecceesooecece 31,234,057 29,870,396 29,408,364 30,1'5,001 
Reserve of notes and COIN...........e08- 21,757,050 21,002,884 18,429,864 18,382,354 
Coin and bullion.......... paceeeoceoseucese 33,331,420 32,738,249 31,665,044 30,859,289 
Reserve to liabilities. ...........ccceeee0s . 4334% 44% 364% 36% 
Bank rate of discount..............+. ~ « 4% 346% 3% 4% 
Price of Consols (234 per cents.).......... 10134 101, 9834 
Price of silver per OUNCE..........eeeeees 27 2d. 2743d. 28 72d. 284d. 
Average price of wheat................0.. 25s.11d. | 25s. 5d. 27s. 10d. | 26s. 2d, 











EvuROPEAN Banxs.—The Bank of England by offering to pay interest on Amer. 
ican gold while in transit and advancing the price of coin and bars, managed to 
attract considerable gold from New York. It gained about $18,000,000 during the 
month, but in the last two weeks the gain was over $22,000,000, a large part of 
which had previously been shipped from New York. The Bank still has about 
$2,000,000 less than it held a year ago. The Bank of France gained $13,000,000 
during the month and has about $65,000,000 more than the total of a year ago. 
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GOLD AND SILVER IN THE EUROPEAN BANKS. 
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i July 1, 1900. August 1, 1900, | September 1, 1900. 

| Gold. Silver. Gold. Siler. | Gold. | Silver. 
i | 

| England.............| £83,642,121 |............. £81 ,630,576 |............. | £85,370,220 | .........000 
! France.......... weee| 84.506,022 | £45.949,058 | 87,309,044 | £45,612,852) 89,998,194 | £45,455.230 
+ Germany............ 29,278,0L0 | 15,083,000 | —29.317.000 102,000 | 29,371,000 | 15.181,000 
Hf Austro-Hungary...| 37,584,000 690, 37.740.000 9,814,000; 37,724,000 9,972,000 
i i imaniacsssoewes 18,689,000 | 16,910,000 | 13,689,000 16,854,000! 13,689,000 | 16,902,000 
etherlands........ 4,873,000 ,046, 4,871,000 | 5,963,000! 4,870,000} 5,922,000 
Nat. Belgium....... 2,902,000} 1,451,000; 2,808,0U0} 1,404,000; 2,811,000} — 1,405,000 
| RGA. oscccceees £206,474,143 | £95,129,058 | £207,373,620| £94,749,852 | £213,833,414 | £94,787,230 


FOREIGN EXCHANGE.—The market for sterling has been strong throughout the 
month, the Bank of England bidding for gold and securing a large amount from 
this side. Exports of gold weakened exchange to some extent and late in the month 
jower discounts in London and more liberal offerings of commercial drafts against 
cotton and grain caused a decline in long sterling. At the close of the month, how- 
ever, the tendency in rates for sterling was upwards and further gold exports were 
deemed probable. 


FOREIGN EXCHANGE—ACTUAL RATES ON OR ABOUT THE First oF Eaco MONTH. 
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May. 1. June 1. July 1. August 1. | Sept. 1. 
Fi 
i 
it Sterling Bankers—60 days...... 4.8444— 34/4.84144— 34) 4.8334—4 (| 4.8334—4 |4.844-— % 
i . wo Bight... 884 — 16| 4.87 — 14| 4:86i4— 1% | 4:876— %4| 4.8714 % 
Fi - = Cables ....... 4.89 — %4 | 4.8734— 8 4.8654 a 4.88 — 4,8814— 4 
B * Commercial long ...... 4.84 — 4/484 — 4 4:8314— 16 | 4.83144— $4 4,8334— 4 
ea Docu’tary for paym’t. | 4.8384— 5 | 4.8314— 414 4824 — 334 | 4.8234— 414 | 4.83844— 
Paris—Cable transfers .......... 5.143¢4— 5.1554—-15 | 5.1454— 15 — 5.15544— 1, 
y Bankers’ 60 days......... 5.1834—  1%/ 5.18%— 1% | 5.1834— 5.1844— 5,18144— 
‘* Bankers’ sight........... 5.15 J, | 5.1644—155¢6 | 5.1114 —155¢ | 5.1554— 5.1614— 1556. 
Swiss—Bankers’ sight cseaiiaieiethadl 5.1834— a 1g | 5,1834— 5.1934—181% | 5.1884-— % 
Berlin—Banker*’ 60 days........ 9454— 13/ 94 +4 Y4— | 914— &| 9K— % 
- nkers’ sight.......... 953— %4| 954— | 93— 4| 9K 955— 4 
Belgium—Bankers’ sight........ 5.164— ~ |3.1i%— 14|5.16%— ~ |5.16%— 14 | 5.16%— 
Amsterdam—Bankers’ sight....| 40%— 34| 404— | 403— %4%| 40%4— | 404-— 3% 
Kronors—Bankers’ sight ....... 2i4— 1§| 2i— 18| 267%— 3§| 2613— %%| Bis % 
Italian lire—sight................ 5.4834— 4654 5.47 —4556 5.45 mnt: 5.47%—45 | «5.47% —45 


or 
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RATES FOR STERLING AT CLOSE OF EACH WEEK. 


























BANKERS’ STERLING. Cable Prime Documentary 
Teek ended commercial, Sterling 
emai 60 days. Sight. transfers. ong. 60 days. 
Aug. ‘. eiumkettiane 4.84 @4.84%4 | 4.8734 @ 4.88 4.8814 @ 4.858% | 4.8364 @ 4.8334 | 4.88 @ +54 
Pe coal 1s4 @ 4.8454 | 4.8734 @ 4.88 | 4.8816 @ 4.8834 | 4.8316 @ 4.834 (483 @ 484 M4 
a Seer 4.84 @4.84%4 | 4.874% @ 4.8734 | 4.88 @ 4.8814 4.8346 @ 4.8334 | 4.8354 @ 4.8444 
% Biscccncstees 4.84144 @ 4.84% 4.8734 @ 4.88 4.8814 @ 4.8814 | 4.4334 @ 4.84 4.83144 @ 4.8446 
Sept. L...cccccess 4.84144 @ 4.841% | 4.87/42 @ 4.8734 | 4.8814 @ 4.8844 | 4.8334 @ 4.84 4.8344 @ 4.84% 








ForEIGN TRADE.—The exports of merchandise in July were the smallest reported 
for any month in the past year but were the largest ever reported for July in any 


year, 


value, a record with which there is nothing in previous history to compare. 


For twelve consecutive months the exports have exceeded $100,000,000 in 


The 


imports were $2,500,000 larger than in June and over $3,000,000 more than in July, 


1899. The July imports are the largest since 1895. 


The net exports for the month 


were nearly $36,900,000, a gain of $2,000,000 compared with July, 1899. For the 
seven months of the calendar year the net exports were $309,000,000 or $70,00,0000 
more than in 1899 and only about $7,000,000 less than in 1898. 


EXPORTS AND IMPORTS OF THE UNITED STATES. 





—————_ 


























MERCHANDISE. 
— | Gold Balance. |Silver Balance. 
. Exports. | Imports. Balance. | 
eee $56,541,589 | $73,025.646 | Imp.,$16,484.057 | Exp., $3,124,384 | Exp., $3.086,643 
ea 67,717,789 | 52,108,552 | Exp., 15,609,237 ” 19,263. ™ 3,128,045 
RR ner 71,108,968 | 53,674,759 - 7,429,209 - .523, - 2,011,290 
ee 72,525,049 .984,38 = 21,540,668 |Imp., 1,144,655 - 2,231,176 
rere 94,926,170 | 60,101,744 - 34,824,426 ” 289,012; * 1,271,676 
ee 100,413,501 536, “© 36,877,248; * 1,675,605; ** 1,602,625 
SEVEN MONTHS. 

eee 443,406,784 | 464,625,876 | Lmp., 21,219,092 | Exp., 11,857,411! Exp., 16,629,978 
eee 512,329,786 | 421,764,109 | Exp., 90,565,677 - 27,310,349 7 18,598,125 
eee 560,872 280 | 506,481,172 ” 4,39'!,108; °* 23,391,986 * 15,117,780 
TT seb ichibiediginiais:stevialeniill 694,066,646 | 377,245,219 ** 316,821,427 | Imp., 87,515,459; ** 13,936,134 
Dennis seeeummmandi 387 944,803 46,623 ” 398,180 | Exp., 3,876,665 °° 1%, 954,909 
Eh aeseadenasseaees 812,446,645 | 502,954,673 * 309,491,972 - 12,139,210 | ” 13,124,238 

















NATIONAL BANK CIRCULATION.—The circulation of the National banks of the 
country increased $4,208,454 during the month, making the total increase in the last 
twelve months of $82,152,018. The circulation based on bonds now amounts to $290. - 
641,356 and the bonds dedosited to secure circulation amount to $295,790,380. More 
than 98 per cent. of the face value of the bonds is now represented by notes out- 











standing. 
NATIONAL BANK CIRCULATION. 
May 31, 1900. June 30, 1900.) July 31, 1900.) Aug. 31, 1900, 
Total amount outstanding............... $300,488,889 | $309,559,719 | $320,015,356 | $324,225,810 
Circulation based on U.S. bonds........ 263,089,117 274,115,552 | 286,447, 290,641,356 
Circulation secured by lawful money.... 37,399,772 | 35,444,167 33,567 ,922 582, 
U.S. bonds to secure circulation : 
Funded loan of 1891, 2 per cent........ 15,401,250} 11,009,400 8,227,550 3,430,150 
Ma “© 1907, 4 per cent........ 19,504,100! 16,350,700 15,426,950 14,636,450 
Five per cents. Of 1894.. ......cceeecees 1,659,500 | 1,320,500 1,496,500 1,389,000 
Four per cents. Of 1895.........cccceeeee 9,097,350 | 7,762,850 8,715,350 8,930,350 
Three per cents. Of 1898...........eeeee- 12,084.440| 10.099,640 9,159,780 7,981,780 
Two per cents. Of 1900.........sseceeees 219,133,350 | 287,843,950} 251,922,800 | 259,422,650 
EA ie ene ee I $276,829,990 | $284,387,040 | $204,948,930 | $295,790,380 














The National banks have also on deposit the following bonds to secure public deposits : 


2 percents of 1891, $1,508,590; 4 per cents of 1907, 


4 per cents. of 1895, $9,478,900; 3 per cents. of 1898, 


District of Columbia 3.65’s, 1924, $75,000; a total of $88,840 
The circulation of National gold banks, not included 





Sere: 5 per cents, of 1894, $4,683,000; 
11,560.480; 2 per cents. of 1900, $45,896,700: 


in the above statement, is $80.515. 
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MONEY IN CIRCULATION IN THE UNITED STATES.—The volume of money in cir- 
culation wasincreased more than $9,000,000 in August, most of the increase, however, 
being at the expense of the United States Treasury holdings, There was a decrease 
of $1,600,000 in gold coin, offset by an increase of $2,700,000 in gold certificates, 
Increases of $1,000,000 each in silver dollars and subsidiary silver and of $5,000,000 
in silver certificates were reported with a decrease of $3,000,000 in Treasury notes of 
1890 and an increase of $3,500,000 in bank notes. 


MoNngEY IN CIRCULATION IN THE UNITED STATES. 





a 


| June 1, 1900.| July 1, 1900. | Aug. 1, 1900. |Sept. 1, 1900. 





Gold coin $618. 624.530 | $614,918,991 | $622,348,108 $620, 695,656 
i 1006 cccunageeeeses6eseeetsdes 67,645,528 66,429,476 65,759,341 3,825 
Subsidiary silver 75, 658. 587 ‘ 5 76,541,200 
Gold certificates 204. 049,299 555.468 207, 603, 409 210,388,369 
no nicedee een eerenbateds 408, 477, 649 408,499,347 410, 557,294 415,875,727 
Treasury notes, Act July 14, 1890 | 78,636,759 247,48 72, 855,940 69,890,651 
United States notes 322. 7 52, 949 316,614,114 317.910, 951 317,956,971 
Currency certificates, Act June 8, 1872.. 4,785,000 3,705,000 2,680,000 2560, 000 

National bank notes 294. 057,570 300,161,552 311, 097. 165 314,627,523 


$2,074,687,871 | $2,062,425,496 | $2,087,353,408 $2, 096. 683, 042 
Population of United States............. 77.676,000 77,816,000 77,956,000 78,097 ‘000 
Circulation per capita | . $26.50 $26.78 $26.85 

















MonEY IN THE UniTeD States TreAsuRY.—The United States Treasury 
lost $3,000,000 in cash in August and an increase of $5,000,000 in certificates out- 
standing made a decrease in the net holdings of more than $8,000,000,. The net 
gold balance was reduced $5,300,000. 


MONEY IN THE UNITED STATES TREASURY. 





| June 1, 1900. | Tully 1, 1900. Aug. 1, 1900. Sept. 1, 1900. 











Gold coin and bullion | $422 906, 844 ty 112, 634 oe 110, 785 $428, 652.338 
Silver Dollars ; 28, | 739 874 or ay i 
Silver bullion 
Subsidiary silver 
United States notes | 
i 6, 512, 189 | 9,478,892 8,998,726 9,676,802 


Total $958,653,036 | $967,480,997 | $977,084,007  $973,607,869 
Certificates and Treasury notes, 1890, | | 
outstanding 695,948,707 | 688,007,313 693,696,643 698,714,747 





} 
_— ee | 


Net cash in Treasury | $262, 704,329 $279, 473, 684 |  $283,38 387, 364 $274,893,122 








SuPPLY OF MONEY IN TIE UNITED STATEs.—The stock of money in the country 
on September 1 was about $800,000 larger than August 1. This is almost exactly 
represented by an increase in silver and may be credited to the seigniorage on silver 
coinage. There was a loss in gold of $4,200,000 and an increase in National bank 
notes of a similar amount. 


SATA EA Sie TATE UD PRESET 
neiieeaiapnetiocion- tahoe 


SuPPLY OF MONEY IN THE UNITED STATES. 


MRT YORE Th CRANE ee AEE 





Tune 1, 1900. | July 1, 1909. | Aug. 1, 1900, Sept. 1, 1900. 


$i. 041,531,374 $1,036,031,645 $1,053,518,893 31 049,347, 994 

49 "811, ‘080 496,771,215 >| 497, ‘401, "15 "497, 801,215 

, 126 6.896 | 873,837 “69° "266. "686 | 67, 873. 779 

Subsidiary silver J | 1,023 83. 777,071 85, 587, 835 
nn, ..« scenevesesesseceous 16 | 346, 681, 016 | 346,681,016 
National bank notes........cccccccccccees | 300, 569, 759 | 309,640,444 | 320, 095, 891 324, ry 325 


| a 


‘$2, 337, 392, 200 aa, 899,180 $2, 370, 740,772 ‘$2, 371,576, 164 

















Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 
not included in the above statement. 


GOVERNMENT REVENUES AND DISBURSEMENTS.—The receipts of the Government 
in August were $811,442 less than the disbursements, but the deficit was $3,200,000 
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less than in July. Customs revenues increased $1,500,000 over July, but other re- 


ceipts fell off about $300,000. The expenditures were $ 


3,400,000 smaller than in 


July notwithstanding an increase of nearly $2,000,000 in pension payments. It is 
probable that a surplus will again be reported in the near future. 


UNITED STATES mance RECEIPTS AND EXPENDITURES. 











RECEIPTS. EXPENDITURES. 

August, Since August, Since 
Source. 1900. July 1, 1900, Source. 1900. July 1, 1900, 
Customs....... eeseee $21,384,495 $41,186,766 ove and mis........ $11,869, = $24.073,291 
Internal revenue... 26,054,736 58,615,425 _ WaPr...... eeeeeeeeees 15,281,7 34,076,824 
< - I inci gcem enn ash tek 5,456, 10,775,228 
Miscellaneous....... 2,249,525 4,841,725 le ae ican "991. "999 1,947,727 
ES . = 780, 799 25,697,143 

Ee $49,688,756 $99,643,916 Interest............. 3,170,081 ,909, 
Excess of receipts... *§11,442 *4 835,935 iccsawesoee $50,500,198 $104,479,85L 

* Deficit. 
FoREIGN AND DoMESTIC COIN AND BULLION—QUOTATIONS IN NEW YORK. 

Bid. eo | Bid. Asked. 

Trade GOUAIE. .ccccccccccccccsee $ .60 | Is i nccccenesnisete $4.73 el 
Mexican dollars............+++. 4834 * “ie | Spanish doubloons............. 15.50 15.65 
Peruvian soles, Chilian pesos.. pris. 46 | Spanish 25 PeSOS........cccccees 4.78 4.80 
English Silver.........sssseseee. 8: ’ | Mexican doubioons............ 15.50 15.65 
Victoria SOVET€iZNS........ee0 4.87 = | Mexican 20 p@SOS......ccccccees 19.53 19.60 
eee 94 | 6 b666040060necacene 3.96 4.02 

PUPOME THis oc ccnessisescees 3.86 3. 90 


Fine gold bars on the first of this month were at par to 4 per cent. premium on the Mint 


value. Bar ad in London, 28,44. per ounce. 


bars, 61% @ 62 Fine silver (Government assay), 624 @ 63c. Official price, 615¢c. 


UniteD States Pusiic Dest.—The public debt statement for August shows 
an increase in the net debt of nearly $3,000,000. The interest-bearing debt is re- 
duced nearly $20,000,000 by the retirement of the continued two per cent. bonds, 
all of which have been paid off except $9,000,000 which now appear in the non- 
interest bearing debt. The net cash balance is BIH, 000,000, a decrease of $14,000,000 


for the month. 


UNITED STATES PuBLIC DEBT. 


New York market for large commerciai silver 








Jan, 1, 1899. Jan. 1, 1900. | Aug. 1, 1900. 


Sept. 1, 1200, 








Interest bearing debt: | 


Funded loan of 1891, 2 per cent......... | $25,864,500 $25,864,500 $19,625,900 x. 


Loan of March 14, 1900, 2 per RITE EPPS Ry SPT tee ere | 320 (687,550 $330,421,050 
Funded loan of 1907, i. eee | 59,650,200 545,366,550 | 348, 859,800 343,922,150 
Refunding certificates, 4 per cent...... 39,100 _ 37,170 35.170 35,170 
Loan of 1904, 5 PCV CONE... . +. es eeeeeeees / 100,000,000 95,009,706 44,070,600 41,974,650 


| 162,815,400 162,315,400 | 162,315,400 162,315,400 


830,840 





9 1, 


346,734,863 
33,374,308 


6,878,410 


Ee a Es Hesse 
Ten-Twenties of 1898, 3 per cent........ | 192,846,780 — 198,679,000 125,530,740 122 
Total interest-bearing debt........... $1, 040, 215, 980 $1, 026, yt 320 $1,021,125,160 $1,001,499,260 

Debt on which interest has ceased... .... 1,237,200 208,500 1 176,310 9.5 60 
Debt bearing no interest: 

Legal tender and old demand notes..... | 346,735,013 346,734,863 734,863 

National bank note redemption acct.. | 28,868,814 36,299,218 | 290, 751 

Fractional CULFENCY........ccccccccccece | 6,883,974 6,880,558 | 878,990 





Total non-interest bearing debt...... | $382,487, 
Total interest and non-interest debt.| 1,423,940,982 1,417,895,460 1, 


Certificates and notes offset by cash in| 
the Treasury : | 








“3 

6, 
801 $389,914,640 $386,904, 604 $386,987 581 
1,409, 206,075 1,397 ,688,802 














nn I e 36,808,909 184,844,619 | 229,000,179 235,975,679 
Silver ii eel ae a eat a 399,430,504 401,464,504 419,153,000 424,212,000 
Certificates of deposit............ceee0- | 20,685,000 12,350,000 2,680,000 2. 560, C00 
Treasury notes Of 1890 .........cceceeeee 96,523,280 88,320,280 73,538,000 70,388,000 
Total certificates and notes........... $553,447,783 | $686. 979,403 | | $724,371,.179  $733,135,679 
Aggregate EE RRR ERT ED 1,977,388,765 | 2,104,874,863 | | 2,133,577,254 | 2,130,824,481 
Cash in the Treasury : | ! | 
a 930,431,351 | 1,048,006,042 | 1,105,014,184 tye 
Demand liabilities... ..ccccccccccccscccs 635,666,656 | "764, "410, 589 | "805 154.81 19 9,422,263 
ae $294.764,695 $283.5 95,453 | $209,859,365 = 419,696 
SE  citcccensssiecsouwsstosapens 100,000,000 | 000.000 50,000,900 iO 000, 
REELED 194,764,695 | ies 4,595,458 | a9 859, 365 | 135, 419, 696 
OR ea Ee ES 764,695 | $283,595,453 | | 19,696 


Total $294, | | 
Total debt, less cash in the Treasury. 1,129,176,286 | 1,134,300,007 | 


$29,859,365 | $285,419,696 
1,109, 346 710 | 1,112, 269,106 














ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 





The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of August, and the highest and lowest during 
the year 1900, by dates, and also, for comparison, the range of prices in 1899: 





YEAR 1899.| HIGHEST AND LOWEST IN 1990. | Av@austT, 1900. 





High. Low. Highest. Lowest. High, Low. Closing. 
Atchison, Topeka & Santa Fe.| 24% 17 2934—Apr. 2/ 1854—Jan. 291446 25% 
preferred 6814 505%| 743¢—Apr. 2| 58i4—Jan. 11) 69 


Baltimore & Ohio 6144 43% 897%4—Apr. Jan. 8| 71% 
Baltimore & Ohio, pref tee 90 —Apr. ts i an. | 79 
Brooklyn Rapid Transit 137 8044—Apr. 49 —June | 60% 52% 


854—June 


—o 
oom 


Canadian Pacific 9914 
Canada Southern 70 46% 


Ches. & Ohio vtg. ctfs 31% 2334 


Chicago, Burl. 4 oueney 149144 1444 
Chicago & E. illin 10014 59° 
" nthe meg 132 
Chicago, Great Western : 
Chic., Indianapolis & Lou’ville 
,  enkecranndine 
Chic., a 4 ‘St. Paul.. 


Kw oh 








— 
nF A) 


B AAAS AR OORGR RP RRS Re one: TRRARR SAP Raat 
~ eB M SE enw enNBEBo ort Eine SURE wo SS SEN HRN. 





6 
my ae une 
19544—May 
12 —June 
12 —May 
—Feb. 


" referred 
Chicago, Rock I. & Pacific.... 
Chic., St. > oa ae & Om.. 











" pre <n d 
Clev., Cin., Chic. & St. Louis... 
° referred.. 
Clevelan Lorain & Wheeling. 
Col. Fuel & Iron Co, 


1 
eK une 


29%4—June 18 36% 
167144—Aug. “i 17934 


110 —June 26 | | jeore 
1734%—Jan. 182% 
164—June 
64144—June 
105%—J une 
3144—Jan. 

556 —J an. 

,— Jan. 


Delaware, Lack. & Western..} 19 —Feb. 
Denver & Rio Grande 2534 15% Mon. 
preferred 80 63 i—Mar. 
43¢— Mar. 
6—Apr. 
344—Apr. 
Evansville & Terre Haute.. 46164 : 5434— Mar. 
Express Adams 
" 
" Welle Fargo 
Great Northern, preferred.... 
Hocking ph ne 


pre 
Lllinois gakaek 
lowa —,: 


Delaware & Hud. Canal Co.... inte 116% pall me 
¢ 157 


a 








WAoCowos 


e o 
— 


120 —J une 
14434—June 


frome fomeh OD fame pr 
eeeremrerea 


@ 
Lon 
L 
ae tt od consol 
etropolitan Street 
exican aye of 











bt Hm DO So SO 








corm 























18 
;—June 18 
»—-Aug. 4 
—J une 25 
x—Jan. Il 
—June 25 3614 


| 


12554—June 25 131 128% 




















N. Y. Cent. & Hudson River..' 14434 120 











ACTIVE STOCKS. 


ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 














YEAR 1899. | HIGHEST AND LOWEST IN 1900. 

High. Low. Highest. Lowest. 
Chicago & St. Louis....| 1934 114%| 14%—Mar. 29| 11 —June 20 
BN. oe od referred.........| 41 29 4044 Mar. 29; 29 —June 20 
N. Y., New Haven & Hartf’d. 199 | 215%—Jan. 3 / 21044—June 20 
N.Y. Ontario & Western..... 276 1836 20i4—Mar. 28 18'4—June 2) 

k & Westermn.......-+++. —Apr. 2954 —. an. 
a a... 7414 6134| 80 —Apr. 12| 67 —Jan. 8 
North American Co........... 173g COB 15%—Mar. 24| 135—Jan. 23 
Northern Pacific tr. receipts. | 5744 42%)| 62344—Apr. 4)| 48 —June 22 
» pref tr. receipts..... 81% 68 7844—Mar. 28) 6934—June 25 
weific Mall...cccccccsceccccess 35 4744—Jan. 2) 25%—June 11 

ee erivania * «+» | 142 122% | 14234—Apr. 5/125 —June 
People’s Gas & «'oke of Chic. | 1294 904|11ll4e—Apr. 2/| 92 —Mar. 9 
Pitts., Cin. Chic. & St. Louis...| 88 48 804—Jan. 2/ 50 —Aug. 14 
" referred......scsee- 99 80 94 —Jan. 8/] 78 —June 25 
Pullman Palace Car Co....... 20734 156 =| 189%—Jan. 19/176 —June 25 
AGING... cece eccersccccceeces 154% | 21%—Apr. 4| 16 —June 20 
- " ra prefered........0. 684% 42144) 6634—Apr. 5/| 49 -—Jan. 9 
« 2d preferred.......... 3844 22144) 3554—Apr. 5| 26 —Jan. 9 
St. Louis & San Francisco....| 14% 8%/| 12 —Mar. 31| 84—June 2! 
» Ist preferred........ ae 64 7244—Mar. 30; 6 —July 12 
» 2d preferred......... 444% 28144, 39 —Mar. 30| 3144—June.23 
St. Louis & Southwestern.... | 1844 634| 1334—Mar. 26 —June 20 
9 $PROBRTTOG. ccccccccces 4086 17 3434—Apr. 16) 21%—June 23 
Southern Pacific Co........... 4444 . 27 43 —Mar. 27| 3034—June 18 
Southern Railway............ 144% 10%) 1534—Mar. 27| 10%—June 25 
, preferred............ 5854 40%| 61ig—Mar. 27| 49!g—June 25 
Tennessee Coal & Iron Co.... | 126 104 —Feb. 2)| 62 —June 26 
Texas & PaciGe...cccccccscccce 2554 1244| 21 —Apr. 17' 1384%—June 2% 
ee ous 3814! 60%—Apr. 4); 4434—Jan. 10 
» preferred...........- 8446 66144 7734—Mar. 28; 7044—June 23 
Wabash R.R....... supieoeawes 8% 6%) 934—Apr. 27| 6%—Mar. 13 
" PORSTTOG. ..ccccccces tt 19 2444—Apr. 27| 17 —June 25 
.. "i _ ee 9814 82 8844—Jan. 5| 77%—June 22 
Wheeling & Lake Erie........ 13 7% | 11%—Mar. 26 8 —June 18 
» second preferred....| 32% 21144) 3344 Mar. 26| 215g -June 18 
Wisconsin ¢ entral............ 21 ihe 20%—Mar. 31; 18 —June 27 
e preferred.......cccce 59 54 57 —Apr. 2) 37 —July 3 

** INDUSTRIAL” 

American Co, O:) Co.......... 46 30 37 —Mar. 29; 30 —June 25 
Am. Smelting & Refining Co.| 59 30 434%—Feb. 6); 344%—June 18 
" ST idstdtsneone 94% 7746) 938 —Mar. 24/ 85 —June 25 
American Steel Hoop Co..... 24 5044—Feb. 6/ 17 —June 25 
" re 8634 70 8 —Feb. 6) 6434—Aug. 28 
American Stee] & Wire Co....| 72 32 59%—Apr. 12} 284—June 25 
, ER 128 884 9% —Feb. 1); 69%—June 25 
American Sugar Ref. Co...... | 182 114%) 1374—Jan. 4/ 9544—Mar. 3 
American Tin Plate Co....... 5234 2 3654—Feb. 7) 18 —June 23 
American Tobacco Co........ e294 7814|111i¢—Feb. 14| 844%—June 25 
Continental Tobacco Co...... 65% 20 38 —Jan. 3) 214%—May 21 
© PRORCETOR. .ccccccccce 108% 71 8944—Jan. 3; 70 —May 12 
Federal Steel Co...........e00 7 3934) 5734—Feb. 6) 283%4—June 25 
© i ssévccecens 9344 67 774%4—Feb. 6) 6034—June 26 
General Electric Co........... 1382 9544 | 14034—-Aug. 20/120 —Jan. 10 
Glucose Sugar Refinding Co..| 7634 37 5844—Feb. 5| 44 —May 15 
International Paper Co...... 68144 17 2544—Jan. 3)| 144—Mar. 6 
© —PROTCTTOG.....ccccces 95 62144) 70%—Feb. 6; 58 —Mar. 6 
National isin cm cian te 4044 22%; 28'44—Feb. 5/ 15%—Aug. 11 

National Steel Co............. 63 3134| 53%—Feb. 6 —June 
0  ieikcksneda 993g 85 97 —Feb. 6); 7934—June 26 
Pressed Stee! Car Co. .12221777 61 4436| 583%4—Jan. 17| 3734—Aug. 28 

a... Oe 91 87% 886—Jan. 17 —Aug 
Republic Iron & Steel Co..... 33%, 16%| 2744-—Feb. 6; 834—June 25 
© PROROETOS..ccccccccce 79 «©6604 | 7034—Feb. 6; 49 —Aug. 1 
Standard Rope & Twine Co..| 15% 1044—Jan. 4] 44%—Mar. 6 
U. BS. Lenther CO...ccccccccccs 40%, BBE 19 —Jan. 3 734—June 25 
es  preferred............| 84% 64 77 —Jan. 3/| 6 —June 25 
U. 8. Rubber Co.....c.ccccccees 57 687%| 4 —Jan. 2)| 21 —July 6 
e «=> preferred......cccoee ' 121 4)10434—Jan. 3' 90 —Feb. 27 



























































AUGUST, 1900. 





High. Low. Closing. 
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33 


17% 
6454 
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9154 
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65 
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51%4 


22 
6514 
157 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 





Last SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND ToTaL 
SALES FOR THE MONTH. 





Notre.—The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. | AUGUST SALEs. 





NaME. Principal) smoynt, |’ st aibenmenagen 
Due. Paid.! price. Date. |High. Low.| Total. 








Ann Arbor Ist g 4’s 7,000,000 | 913g Aug.30,19 93 91 | 53,000 
Atch., Top. &S | 


" 2 | 
( Atch Top& Santa Fe gen g 4’s.1995 133,082,500 t | 10034 Aug.31, Lg 10134 wenied 1,481,000 
(A . X 


registered | | 
adjustment, g. 4’s.....1995 | it 50,533,500 Le g. 8534 


registered 








Equip. H ser. A. g. 
Chic. & St. L. 1st 6’s. 
tl. Knox. & Nor. Ry. Ist g. 5s. .1946 


salt. & Ohio prior lien g. 3's. .1925 | 
registered { 
 Mcsicbiheibiaeaas 1948 | 
g. 4s. registered........... 
Southw’n div. Ist ¢.3%s. i935 
” registered 
, Pitt Jun. & M. div. Ist g. 3s. 1925 | 
registered \ 
Monongahela River Ist g. g., 5’s 1919 | 
a Ohio. Reorg. Ist c. g. ties, 1930 
W. Virginia & Pitts. Ist g. 5’s...1990 


mutalo, Roch. & Pitts. g. g. 5’s...1937 
deb. 6’s 194 


Alleghany & Wn. Ist g. gtd4’s. 
Clearfield & Mah. Ist g.g. 5’s.. 1943 
| Rochester & Pittsburg. lst 6s. .1921 
" cons, Ist 6’s, 1922 


i06”* “Apr. 23,19" 
9444 Aug. | 9 9434 
i0Gig A ug.31.19° | 16014 


100 Aug.28,19’ | 100 
87% ne" | | 81% 


Sp pay aaa 
gee ee Pow 
6HOOun Oma 


© 


104% July 1, 92 
111 Feb. 28. 199 | 
lll Dec. 12, 95 | 


| 
118% Aug.27,19 | howe 





re) 
Onb->ow™ 








Mar. 1,19” | | 

July 10. 19” 

June29,19° | 
| 


Ee 


Buffalo & Susquehanna Ist g. 5’s, 1913 | | 
” i kecabevakinenus ion 


Pe Usa boe Pee. 
Se PEP eee we De 


oO OrPudun 


10634 Aug.27,19" | 107% 
118% Aug27.19" | 11584 
11744 Aug.29,19" | 11714 
105 Jan. 6°99) .... 
140 Aug.24, "95 | | 


Burlington, Cedar R. & N. Ist 5’s, 1906 
, con. Ist & col. tst 5’s.. .1934 

” registered 
Ced. Rap Ta. Falls & Nor. Ist 5’s.1921 
Minneap’s & St. Louis Ist 7’s, g, 1927 





o> > Do 
& gp BP we 
wooonu 


Canada Roneere re, int. gtd 5’s, — ; 13,920,000 . 108% ome: | | 10846 
mortg | 4 108 ug.21,19” | 108 
" registered 5,100,000 | 104 Apr. 24,’09 | 


| 
Central Branch U., Pac. Ist g. 4’s.1948 2,500,000 | 90 Aug.27,19° | 90 
Cent. R. & Bkg. Co. of Ga. c. g.5’s, 1987 4,880,000 9254 July 919° | naan 


Central R’y of Georgia, Ist a 1945 117 ang | | 117 

" on gg 1, 000 & 1945, | it 7,000,000 | , 
con. g. 5’s 945 | | | 98 Aig 31.19" | 93° 
con. g.5’s, reg. $1,000 & $5,000 | § 18,500,600 9734 Oct. 23,°99 | 

Ist. pref. inc. g. 5’s, 1945 | 4,000,000 4416 Aug. 30.19" 45% 
2d pref. inc. g. 5’s....... 1945 | 7,000,000 oc 12% Aug.30,19" | 13 
3d pref. ine. g. 5's 1945 4,000,000 4 July 10,19 


Macon & Nor. Div. 

g. 5’s 946 | 840,000 95 Dec. 27,99 
Mid. Ga. & Atl. div. g 5s.1947 | | 413.000 102 June29,’99 
Mobile div. Ist g. 5. . 1946 | 1,000,000 105 May 24,°98 


; | 
Central Railroad of New Jersey, 

lst convertible 7’s. 1902 | | 4 167,000 Hee N 107% May 3,19 

& J 122% Aug. 29, 19° 

Qa | 121% Aug. 7. 19° 

378, 800 M& N 130 July 25,719 


























BOND QUOTATIONS.—Last sale, price and date; highest and lowest price and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 
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a iateapeeaneniaal 
er | ' LAST SALE. AUGUST SALES. 
NAME. Principal Amount. f~ st 
Due | Paid.) price.  Date.|High. Low. Total. 
[ Am. Dock & Improvm’t Co. 5’s, 1921 4,987,000 F & J} 112% July 10,19’ habia “eaniatiacs 
Lehigh & H. R. gen. gtd g 5 5’s..1920 1,062,000 |J & J ‘gn hue bo ie : eae’ | *t sens, 
Lehigh & W.-B. Coal con. “h .1912 2,691,000 | QM a ug ; 05 5 . 
» con.extended gtd. 4%’s.1910 | 12,175,000 | QM | 101% Aug. 30,19" | 101% 10034 99,000 
Charleston & Sav. Ist g. 7’s....... 1936 | 1,500,000 3 Se Bl BERG TRG. BIE cscn cece | ccccccce 
hes. & Ohio 6’s, g., Series A...... 1908 2,000,000 A & of 116 JunellIM |... 1... | ceeee ee 
. » Mortgage gold 6’s...... 1911 | 2,000,000 A & o| 117% July 5, lg eens cece | eecev ene 
» Ist con. 5.08 ETO 1939 | 25,858,000 | _ e 7 ve aus. ie od 11734 116% 25,000 
” TEMISTELCA,..cescccvccvcccces ’ . : cee é@00 5 wananeae 
» Gen. m. g. 446’S.......... 1992 | | 27,309,000 | M & s| 100% Aug.3l 19° | 10034 9934 | 304,000 
* registered... se ncoreees ass f pnw | = . - Fi Sule 23.19. 9444 9416 1,000 
: raig st g. 5’S..... D0, U ’ esee cece | seveeees 
” = & A. xt Ist c. g. 4’s, i yy 3 . J — Jule 33°19 10534 10514 4,000» 
” co 4 ee 4 y le J ste once cece | ceveseee 
» Warm S§S. Val. Ist g.5’s, 1941 400,000 |M & S — APE. ZOD | ncce cece | cocseess 
" Elz. Lex. ‘&B.S 2.2.5 sg. 1902 3,007,000 M&S Aug. 4.1 9 |} 108 103 | 8,000" 
Chicago & Alton s’king fund 6’s.1903 1,671,000 |J & J 10534 July 10,19 |... ween | eeeeeees 
Louisiana a & 2 Mo. Riv. Ist 7’s.... oe Lanes 2. a 102 ts, J aun 21°990 as Bees 
_ ROPERS 300, TPE cece dese |} eocceces 
Miss. Riv. Bdge Ists. f’d g. 6’s. .1912 460,000 | A & O 10540 Oct. 30, 93 eens 
een, ar ey com Tease) Means Ia & 2 Ane ae | | 1a 
’s, sinking fund........ : #.23,19 | 10: 3,COU! 
P ‘hie & bat al 5’s. 1908 | 2.320,000 F * A Th gae. - Ld re ae Petes 
P enver Giv. 4°S.....cccce 22 | f F&A : une% » eee ss eee 
» Illinois a Si edénsen 1949 | 16,166,000 is&I 102% Aug.27,19 | 103 1025 29,000° 
” i PP eer one cveoa | éeeecees 
Jon (lowa div.) sink. f’d 5’s, ii | eT0L 000 | 4 & Oo 10592 July tn 4 ‘cnet kee a bhai 
9 QGiitkisastdsddsrenackecuncene 1919 | 8 \A&O 4 July it ‘ ee a eee ee ee 
i pee: = ganaael n 4’s, 1927 | I ) 26,077,000 | 'M&N lise one. + af 111% 111 | 19,000 
" it srvciveesesvisane \M&N une 2,’ rs 
, Southwestern div. 4’s. “i93i | 3,150,000 |M & s| 102 Jan.31.19 | 2... 1... | ice: 
” convertible 5’s.......... 1903 | 2,834,906 |M & S —e Aug.21,19’ | 126 12544 | | 2,000: 
» 5's, debentures.......... 1913; 9,000,000 |m&N/ 110 Aug. 119/110 110 1,000 
| Han. & St. Jos. con.6’s....... 1911} 8,000,000 |m & 8/122 July 31,19! 1... 0 1... | cece cee 
Chicago & E. lll. 1st s. f’de’y. 6's. 1907 | io & pb 114 Aug.l419°}114 14 | 2,000° 
© BR irkdsnddctencce | 2,989,000 Jv & D i aor 2 96 eee wane | conunens 
« 1st con. 6’s, gold...... 1934 2,653,000) A & 0} 1384 Aug 2g | 184°" 134" | °°" 3.600 
» gen. con. Ist 5’s....... 1937 11.995.0005|M&N ii: 1344 ian 30, 19° 1154 115 | 28,000 
" TT TE ssl M&N/ 115 Aug.28,19|)115 115 | 10,000 
[Chicago & Ind. Coal Ist 5’s ....1936 4,626,000 |3 & 3/110 Aug. 9.19” liz 6110 | 2,000 
Chicago, Indianapolis & Louisville. | 
\: " ‘refunding ha dnsanunt Le: 947 Spey Sad ve Suse po bro | yo 4 
ta ie il 2, J & J| 102 ug. 9,19° | 2,000 
ee. N. Ab. & Chic. Ist 6’s. “1910 3,000,000 3&3 115 Aug. 9,19 | 115 115 | ,000 
Chicago, Milwaukee & St. Paul. | 
(Mil. & S so r abe 7’s $ g, R.d. _— 1.578.500 § I&I es een id 16734 16734 | 1,000 
" {| ree 2 | stneitey (J&I| 17 pr eer rrr 
Ist C. & M.7's....2277! 3/ 1,290,000 |5 & 3| 170% Junellig | (2.202222) 
Chicago Mil. & St. Paul con. 7's, 1905 | 5,318,000 | 3 & J| 168% Aug.31.19” 168% 16734 | 5,000 
" terminal g. SR 914 4,748,000 |3J & J; 112% Aug. 3,19 | 112% 112% _ 10,000 
»  gen.g.4’s, series A.. - 1989 | 23,676,000 |3 & J} 110% Aug.30,19’ a 110%g| 21,000 
” TREE RR if eciesenuads SG FROME EL cece cede | vecccces 
. gen. 8. 374’, § — ode eg 2.500.000 |2 & J anichiee cilainmens | ceccroes 
" tered..... isis. SD Gi ccuncceseccesenes é | ceceeses 
" Chie. & Lake Sup. 5’s, bee | Lone J & 3| 1116 ae = S19 sees | Geedense 
” thie. iv. 5’s, 083, J & J) uly i) shes bees - aeoneens 
4 » Chie. & Pac. div. 6’s, "180 | 3,000,000 | 3 & J| 117 July 19,19” ROO Peer 
* Ist Chie. oa. W.g g. 5s. 8.1921 | 25,340,000 J & 3/119 Aug.28,19° | 11914 11844, 40,000 
Pee sedate  Tastea Ss S| BAS AiR) cero | 2 
. | oot), DT ites 'ekee * peaamana 
ERE DK air eas £3 tae aoe atk Hiet| 108 
0 RRR ie 000 J & J 4 Aug. 9,19’ | 109% 4; 2, 
REPRE RSC goa EY est Riese ioe ia) i 
" s a. av 500, J &J DT. ‘sing sone | eanceous 
, Mineral Point div. 5's, 1910 2,840,000 | 3 & 3) 111% Feb. 16,19" | .... 1... | ceccceee 
» st So. Min. div. 6’s....1910 7,432,000 |s & J) 117% Aug.27,19 | 118 117% | 9,000: 
" = + oe ndiy. bron | a J & J 116% + . = Dane? eden 2 eens 
” is in. div *s 75D, iJ & J ay i gene mabe E saleeakes 
. Mil. & N. ist ML, 6's. 1910 2,155,000 |J & D May 2.19) | woce cece | sovccess 
. Ist con. 6’s. eeeeeserene 1913 | 5,092,000 | J & D. 120 Aug. 9,19” ' 120 120 ‘ 3,000 
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BOND QUOTATIONS.—Last sale, price and date; highes and lowest prices and total sales 


Nore.—The railroads enclosed in a brace are leased to Company first named. 









NAME. Principal 
Due. 


Amount. 



































en & Meatieygeeece con. 7’s. a 12,832,000 
ee OO : 
+ registered gold 7's... -1902 8,551,000 
. extension 4’ 
" ER 18,632,000 
" gen. ag bat smkhiemeatil 1987 | 9.995.000 
. " TePiSterea ......6- . , 
" pen whe fund ¢ 6s. “18701930 | 5,940,000 
" TOMIBSTCTCG....cccccccccccces — 
" sinking f und 5s’.. 1879-1929 | | 
” —s iassuceesete orn 7,055,000 
, CODEN. 5’B.....ccccccees : 
" dcben, 3, cnteekioiedl sat 5,900,000 
. BOON. GS. .cccccccscses ; 
' " regi enema or Oni deben, 6's. i963 | 10,000,000 
» sinking eben, 5’ J 
, i ante ian wsciitinsi iki ¢ 9,800,000 
Des Moines & Minn. Ist 7’s..... 1907 600,000 
Escanaba & L. Superior Ist 6’s..1901 351,000 
Iowa Midland Ist mortg. 8’s....1900 897,000 
Milwaukee & Madison Ist 6’s. ..1905 1,600,000 
Northern Illinois Ist 5’s ....... 1910 1,500,000 
Ottumwa C. F. & St. P. Ist 5’s..1909 1,600,000 
Winona & St. Peters 2d 7’s.....1907 1,592,000 
Mil., L. Shore & We’n Ist g. 6’s.1921 5,090,000 
" ext. &impt.s.f’d g. 5’s1929 4,148,000 
» Ashland div. Ist g.6’s.1925| 1,000,000 
" Michigan div.1st g.6’s.1924 | 1,281,000 
© CBR. GED. £6...cccccccce 1907 | 436,000 
" Ps cencccoesceced 1911 500,000 
Chic., Rock Is. & Pac. 6’s coup.. a 
" FOGISTCTEA, ...ccccccees 917 t 12,100,000 
. come i 5 Be coccccccccces 53,581,000 
‘ Des Moines & it . Dodie ist 4's.1905 1,200,000 
« Ist 26's. ..1905| — 1,200,000 
. extension 48......+....... 672,600 
Keokuk & Des M. Ist mor. 5’s. .1923 t 2,750,000 
® Se cn ccce sevess 1923 ieutene 
Chic., St.P., Minn.& Oma.con.6’s.1930 14,262, 
Chic., St. Paul & Minn. Ist 6’s. .1918 2,151,000 
North Wisconsin Ist mort. 6’s..1930 800,060 
St. Paul & Sioux City Ist6’s....1919 6,070,000 
Chic., Term. Trans. R. R. g. 4’s. .1947 13,000,000 
Chic. & Wn. Ind. Ist s’k. f’d g. 6’s.1919 582,000 
, gen’l mortg. g. 6’s...... 1932 9,868,000 
Chic. & West Michigan R’y 5’s...1921 5,753,000 
Choc.,Oklahoma & Glif.gen.g. 5s .1919 4,800,000 
Cin.., Ham. & £ Der. ag s’k. fd 7’s.1905 | 996,000 
; gs A . 19387 | | 2,000,000 
Cin. Day. & Ir’n Ist gt. dg. 5's. 1941 3,500,000 
| 
er. Cin. ,Chic.& St.L. gen.g. 4’s..1993 | 12,634,000 
do Cairo div. Ist g. 4’s..1939 | 5,000,000 
| Seaeiak ‘7 or. a. ~ 100 | | 4,000,000 
uis div. Ist col. trust g.4’s. ” 
~ A Sane {9,750,000 
Sp’ afield & Col. div. Ist g. 4’s...1940 1,035,000 
Cinna Stk, A Chie dete d' 108 ||) 
{| Cin.,In ic. lst g. ‘sg. } 
" registered atecedeseucwensas | f 7,685,000 
4 a ea 1920 | 689, 
Cin. S’dusky&Clev. con. Ist g.5’s1928 2,571,000 
Clev., Ce C. & Ind. con.7’s...... 1914 t 3,991,000 } 
: sink, fund 7 a wmeneseun Lee ‘ee 
. e onsol 6’s........ 
eee | 3218.00 
Cin. ‘Sp. tok te, C..C.,C.&Ind. 7’s.1901 1,000,000 
Ohio, Ind. & W., ist pfd. 5's. . 1938 | 500, 
Peoria & Eastern Ist con. 4’s. ..1940 | 8,108,000 
q " ae 1990 4,000,000 








Int’st 
paid. 


QF |140 Aug. 8,19°|140 140 
J&D/109 Aug.10,19°| 109 109 
J&D/109 Aug. 8,19°|109 109 
FA15\/110 May 7,19 ed een 
FA15/107 Mar. 7,19! .... .... 
M&N/110 Aug.25,19 110 109% 

QF /}103 Nov.19,"98; .... .... 

1 May 14,19’; .... 
+ pd 11. BPE “weds 
ne 2, 19” siete 
05% Man 28,°99 | .... 
ts July 12 eee 
tT duly 1610 saath Mitel 
120% Aug.23.19" 120% 120 
119% Dec. 27,°98 | .... as 


BSCS EZ EE EPUSEED DEED DPD 
GP & BP on BP Be B BP Be BP Be BP BP op Om Op Be Be Be Op Op Op Be 
Sheer itenecurnnceuncoee 


ee ee eo 
eS geek gp ep & kk BP B we & 


Ca Cy 
we ee 
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& &F ee 
Zuo 
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Pe & eee 


Takekebebel 
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So Count easmy yy am 
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Zu OUZD OCOunaaaqaa 
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LAST SALE. 








AUGUST SALES. 





Price. Date. 








High. 


Low, 





124° Aug. 9.19" | 124°" 124° 


139% Apr. 17,19° 


137% Aug.13,19° | 13714 137% 
106 Aug.22.19°| 106 106 
112 Nov.13,’99 
130%, Aug.30,19 | 13034 129 
129 Aug 22,19" | 129° 129 
10634 Aug.30,19|107 10634 
oF! SS O=L 
8614 Awe oes | Siig 86M 
4, ug. * > 
Ue ALA sig si 
{ ug 9 
100 Apr. 15,’97 — éekes 
13314 July 21, 19° — 
382 May 23,19” re 
140 May 31.19 | (0). 22°: 
13034 yr 14,19’ | 13034 13034 
93 Aug.24,19° 93 92% 
11s Aug 19 118% 118% 
ug. >| 118 
100 «=Oct. 28.93 a 18% 
103 Jan. 17.19" 
120 Aug.1099| .... .... 
103% Mar.13.°97| .... .... 
112% Aug.18,19° | 11216 112% 
9734 Aug.29.19" | 9814 9736 
97 May 21.19| .... 
1984 Aug. 31.19" | 9816 981% 
Aug g.16, 19 103 103 


87 Aug.29,19° 
2634 Aug.30,19" 





14°" 114 
135% 
131 Aug.18. i. 131. 131 


874% 87 
28° «6 











®eeeeees 
eeeeeees 
eeeteeee 
@eeeeees 
eeeeeese 
eeeeeese 
eeereece 
eeseeeee 


eeeeeeee 
eeeeeeese 
eeeeteee 
eeeeeees 


eeeweeee 


eeeeever 


eeeeeere 


eeeeeeve’ 


eereeveee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 




















ena 
NAME. prea Amount. 
lev.,Lorain & Wheel’g con. 1st 5’s1933 5,000,000 
olev.. & Mahoning Val. gold 5’s. .1938 | 2,936,000 j 
p — T@GIStETEM......cccccceeceees 
gy Ist Z-BA’S...0c0e 194 7,500, 
SS... 1947| 1,011,000 
lorado & Southern Ist g. 4’s...1929 | 17,500,000 
— Passumpsic Riv’s Ist g. 4°s,1943 1,900,000 
Delaware, Lack. & W. mtge 7’s. .1907 3,067,000 
& Essex Ist m7’s.. .1914 5,000,000 
— Wilcascanine yiteeeee 1871-1901 4,991,000 
. = = oO oh Swcscccceeee 1915 ; 12,151,000 
iN. Y., teu West'n. Ist 6’s...1921| 12,000,000 
© QR Miiccccnscendceene 1923 5,00.),00U0 
» termi, = o .- 1923 5,009,1 00 
Syracuse, Bing. & N.Y. ‘ist 7’s..1906 1,966,000 
| Warren 2d 7°8...00. Snbnbee cueee 1903 750,000 
Delaware & Hudson Canal. 
P) oe t Penn. Div. c. 7’s. ae q 6,000,000 4 
Albany & ; Susq. Ist-c. g. 7’°8.....1906 | | « 
” y reg Ps eccecceceeseense 8,000,000 } 
: v8. TREREEELER ETE Ee 1906 | 7,000,000 } 
Rens. & Saratoga = iat c. 7’s......1921 | 
re cea tencisie 1921 | ¢ 2,000,000 } 
Denver & Rio Grande Ist g. 7’s ..1900 1,605,500 
© FR COMM, Giiccccceccces 28,650,' 00 
» con. g. wa. seebbdeswonell 1936 Scores 
i g. 5’ 108,500 
Des Moines Union Ry Ist g. 5’s..1917 628,000 
a Ist lien g. 4s......1995 900,000 
bisduestinseawiounens 1995 1,250,000 
oe ee || ae 
Od 1 ar EES 916 2,000,000 
Duluth, Red Wing & S’n Ist g. 5’s.1928 500,000 
Duluth'So. Shore & At. gold 5’s. .1937 4,000,000 
Elgin Joilet & eteen Ist g 5’s..1941 7 802,000 
yy aes eae 1947 2,482,000 
( » 2d at EF g. 5's. .- 1919 2,149,000 
" 3d extended g ++ 1083 4,618,000 
» 4th extended ¢ g. eS . -1$20 2,926,000 
. 5th extended g. 4’s....1928 709,500 
. Ist cons gold 7’s. «1920 16,890,000 
. . BR nny a 78. 1920 3,699,500 
rie st con.g-4s prior bds.1996 - 
. int com. ge so eee ee t 31,452,000 
“ st con. gen. lien g. 
+ - aalaeaaaes { 81,954,000 
Buffalo, es & mete let 7’s s.. 5-1 2,380,000 
Bu a o & Southwestern g. 6’ 
SEE NESE 1,500,000 
Chicago & I Erie Ist gold 5’s..... 982; 12,000,000 
4 Jefferson R. R. lst gtd g. 5’s....1909 800,000 
Long Dock consol. g. 6’s....... 1935 7,500,000 
N.Y. L. E. & W. Coal & R. RB. Co. t 1.100.000 
a ot. urenee in “uses . 1922 waitin 
ws oc m 
ne £6 wit» Aa . Neue 52-1018 t 3,396,000 
reenw’d Lake gt g5’s 
Konami {1,452,000 
Midland R. of N. J. Ist g. 6’s...1910 3,500,000 
N.Y., Sus.&W. Ist refdg. g. 5’s..19387 3,750,000 
» 24 “teehee 1937 453, 
" tert Pe, cccatescwns 1940 2,546,000 
sd rm heed Pe 1943 t 2.000.000 4 
" gistered......$5,000 each pienaegeh 
| Wilkesb. & East. Ist gtd g. 5’s. .1942 3,000,000 
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LAST SALE. AuGuST SALES. 

*| Price. Date. | High. Low.| Total. 
10956 July 7.19" | PRA, rar ; 
May 8,19” ‘ sebvesas 
743% Aug.30,19° | 75 74% 66,000 
74% Aug.14,19" | 75 744% 11,000 
82 Aug.31,19°| 834% 82 68,000 
Ee. See E ccee. cove | ceccecee 
1244 Aug.30,19° | 124% 1244 28,000 
hs Au eh 19° | 139 1388 4,000 
105% cn 21, 19° | 10574 105% 2,000 
138% Aug.2 21, 19’ | 1884 138% 2,000 
ae SEE sine enue | eseossas 
13544 Aug 28.19? 13544 13514 1,000 
119 Ma nT ites. eyee t eahnene 
i Mn. sede gece | awéesnen 
CM: ges case 0 waddiidans 

et ~ A EE hehe: cane. | cccacee ‘ 
Re IES cane case | eaceeces 
143 May at aces «600 | eeeseces 
118 June25, ah eres e600.) éeesedaa 

i a ko ‘ 
SE |b iccce cece | coccccs . 
113% Aug.27,19’ | 118% 113% 2,000 
DTT! cose eae | ateesens 
RE feces cece | eeescece 
aus 27,19’ | 10234 10256 7.000 
Aug.28'19° | 9814 9734| 28,500 
108 Aug. 29, 19°| 107 106 8,000 
10234 Aug. oT. 19°|103 102% 19,000 
108144 May 7.19” bbied* Seen | Oeevaden 
7 | EE cone scan 1 acnces = 
Pe . Sr! cue pam | geaweees 
Dt sr. e606 seco | eoveces ° 
101% July 23,°89; .. poeennes 
9214 Feb. 11,°98| .. pine 
aig Junel!,19’ oeeneeds 
110 Aug.24,19°| 110 110 25,000 
DPA. cose e606 | eecsece 
119% Jan. 4,19’ eses 
DER | occce ccoe | covcesee 
DT. sacs. sane | enedoues 
Dr) cies” nsos | codaedas 
139% Aug.22,:9° | 189144 13914 1,000 
139 May 8.19? etilh:. ciniaad. TE Miibaaiieenianee 
8814 Aug. 31.19 88144 87144| 205,000 
DL MTTIRTTP! sce eaas | #onanese 
69 Aug. 20, 19’ | 69 6834 35,000 
ee We EE: neue. ‘neon | dacacens 
116 Aug.18,19° | 1164 116 | 17,000 
De Me MOE cee sacs | cceceses 
EEE | cece coco | eccoess ‘ 
Bee «AER 3ccce = ccce | coccces e 
109 Oct. 27, 98 eeeve eeee | #2802888 a 
PR. Aug.10,19" iia, 7: _—_ 
rd june neon.” aes seauaaa 
96 94 14,000 

113 om ory? vets coun E eeedattin 
105ig Aug.28,19° | 107°" 10¢° | °° 73,000 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 
Notre.—The railroads enclosed in a brace are leased to Company first named. 



































































































































































] ie 
NAME. Principal) smount, |1rtst a See ——- am, 
Due. * |Paid. , ‘ ee 
Price. Date. |High. Low.| Total. 
——s wong tk Roy $- ne 1981 8,000:000 re. 1236 ue Eat 123% 123° ae 
vans. & Terre Haute Ist con. 6’s. 000, J& JI ug 6 lx 0 
» Ist General g5’s......... 942; 2,223,000 aA& O| 10734 Aug.30, 19” 10734 1073 43,000 
" a ge ae — yy | ‘ > oO ot oe 10, = ah : Pon i ehencae ; 
ul. Co. Bch. Is Baggy | ; | Oo ep ‘ ied adeeb © Setencda 
Evans. & Ind’p. 1st con. g g 6's. ...1926 1,501,000 3 & 3/1056 July SLID | ones 6 oe | ccccccs, 
Flint & Pere Marquette m m 6's. a ye A . oO sas reo 19° iid sas’ | ana 
" st con. go ,600, M&N ug.29. }, 
» Port Huron d Ist g 5’s..1939 3,325,000 |A& 0} 106 Aug. 24, 9° 106 =: 106 3,000 
wiorida Cen. & Penins. Ist g 5’s...1918 3,000,000 13 & J| 101 Mar.20,°99| 1... cece | cccccece 
pr ee en Om g 5’s..1930 423,000 |J & J sesesscseecescae | sees cece | eeesnens 
pesmi bes crisigazcien| tomow (s £3] im mee tees) oo: | 
mit 000, er pee 
Ft.Worth & D.C. etfs. dep. Ist 6’s..1921 8,176,000 |...... 1M os 29,19" | 72% T1% 30,000 
Ft. Worth & Rio Grande Ist g 5’s.1928 2,863,000 |3 & J} 58 Aug.22,19°| 58 58 16, °000 
Galveston H. & H. of 1882 Ist 5s..1913 2,000,000 |A & O} 103834 July 31,19? | «6... 0 ween | cece eeee 
Geo. & — Ry. lst pref. g. 5's. 186 py A&O = pee. 2S jie see TE ebewenen 
" Oe > 922, J&J/| 8 i nr. tkne ‘abode DE ahbennne 
Ga. Car. & N. Ry. Ist gtd. g. 5’s. .1927 5,360,000 | & J} 991% Jan. 22,19 | 2... 2200 | vecceeee 
Hock, Val. Ry. wd om. g. 446’s...1999 t 8.508.000 |2 & J 9934 Aug.31,19’ | 10084 995g; 179,000 
" DT, concesecscceces tht DD St csevececeseeceese SHee 660s TF béc0ee00 
Col. Hock’s Val. Ist ext. g. 4’s.1848 1,401,000 |A& 0/106 Aug.21,19°| 106 106 1,000 
Jo Content, Sat g- 4’°s....1894-1951 ; 1.500.000 § J&I | bry zane & od ee . Sued aneedenne 
fn Des coccccccccesess ne ) J&Z | ar ae er 
| + Ast gold seis ooo. id6i | |» 499,000 | } 3&3 L054 Aug.18 19" | 10544 105 12,000 
 idsC REE NS stilities J& .15,°9 Satie ide whkwende 
" av okeconek. £500,000..1951 | 2.500.000 |M & 4 "938 Suny 13°96 a ee 
" fotal outst nici Si 0,6 iii —— ES cudiviicliseciwisnade nn Mae wdbeees 
" total outstg.. 
" Cel tg dei. NO.8'Tex 1963 3 24.679,000 |M & N| 101% July 28,197 | .... cee | ce ee wees 
" rrr ities Bl Re eee. BA SPL cscs ones | cecsvces 
, yan: bn at lg lalgeeeaaamea } 3.000.000 |2 & D 53°" May 34.560 katie Ott diereds 
" gistered,..........0..... slid J&D ay 24,” idwd.” eke e wadewees 
" een te iit 314’s.1953 t 14.320.009 |F & J Ta —* 27, 0 ies wise betences 
" Pos ct ccccddoccccies ~—e J&J ec sess Seen F eesecce 
" Middle div, reg. 5’s...1921 600,000 |F & A! 95 Dec. af "OD } nce sees | covcress 
; Rogers E28 ME common f £3 ge Sear | 904 4 "Ri 
” £. 314’s $eee0s 6040000006 1951 t 6.321.0.0 J& I 18 Aug.30,19’ 103% 101% 4,000 
" a oe a ig 6's 185i eT? sees sees. | soseeece 
” p’g eia aly istg Ss, 3) 2.000.000 - ee Bi scee ‘knn “@0de L be0eeene 
ee ——i«é«C RR nee ,—s J& 3/124 Dec. 11,°99| .... 2.00 | ccccccee 
” be ag Ist g. 4’s, 1951 t 5.425.000 |F & A torte — an 19° iin bei snesnene 
ee, —«_—«=—=—=i“(i(Cé«é«é Re — F&A an ied see TE itiedinene 
Belleville & Carodt ee 1923 470,000 |3 & D| 121 Aug. 3,°119|i21 121 1,000 
Carbond’e & Shawt’n Ist g. 4’s, 1932 241.000 im & 8/105 Jan. 22,199 | .... 1... | ccccoees 
Chic., St. L. & N. O. gold 5’s....1951 ; 16.555.000 |2 D 15) 125 Aug.29, 19° | 125 125 1,00€ 
" con , registered... ‘aes — JD i — _ = e600 S060 | ééeecoce 
> Be insesonccesvessed ‘ IDL BGT | cece 6606 f eoescese 
" ES t 1,352,000 Be Bee ee OP bce cc0e | ccccccee 
6 ae a - ia Ist g. 4’s, 1951 ; 3.500.000 SD) iaiidididi inca eas “shaw E-tabedene 
5  $Fep eerie’ 6c cccseoccococeos ’ . J&D LV ‘eb, 24,°99 eeere esee | eeoeeeeen 
: (St. Louis, South. Ist gtd. g.4’s, 1931 538,000 |M& S|} 90 Nov.22,°98| .... 2... | cocccees 
i Ind., ag ed = ae an —_ J & 3| 108% Aug, 8,19’ | 104% 108% 11,000 
eeeoeseeeses , J&dJd eevee eeeeeeeeees eee eeeeeeee 
Indiana, I1l.& Iowa Ist refdg. 5’s.1948 3,000,000 |A & O| 109% Aug,10,19” ia 109% 2,000 
oar ris N’n Ist. 6’s, gold. 4 nyo M & N/ 120 ane: 27,19" 120 ya 
” Gs aie eceeal 593, M&S! 88 g.20,19° 10,5 
0 ae 1921 2,725,000 |(M & §! 55% May + 22°19? OO er eerrr 
Iowa Centrai ist RE 1938 6,900,000 |3 & D/ 113 Sani 22. 19° 11314 113 5,000 
"ae C. & M. R. & B. Co. ~~ on 
pegeeeaaserecesasennicei ee eer eee 
i ed City Southern Ist g.3’s..1950 | | 96 197 g99 |4 & 0| 6446 Aug.31,19 66% 6456 179,000 
” PE iccscconceseses penes tiie PE bececdeccndeecscn | sence 00d | caeseoes 
Lake Erie & Hse ma g. 5’s...1987 7,250,000 |s & J| 120% Aug.13,19’ 7,000 
2d m +++ 1941 3,625,000 |x & 3| 11544 Aug.27.19” iB iste 3,000 
N orthern One ist gtd g 5's... 1945 2,500,000'a & O'1ll Aug. 8, 19°; 111 111 10,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


NotE.—The railroads enclosed in a brace are leased to Company first named. 








AUGUST SALES, 














NAME. Principal | 
Due. 
Lehigh Val. (Pa.) coll. g. 5’s..... 1997 | 
» regmistered...... scccccccvecs 
Lehigh Val. N. Y. Ist m. g. 444’s. 1940, 
» Fe@PiStered.....ccccccccccccce 
Lehigh Val. Ter. R. lst gtd g. 5’s 1941. 
0 © VeMIStered,.....cccccccccccess 
Lehigh V. Coal Co. Ist gtd g. 5’s. 1933 | 
@ PID ccccccccessces 1933 
Lehigh & N. LK steer gtd g. 4’s..... 1945 | 
© inns inassctocceraces 
Elm. Cort. & N. mie g.ilst pfd 6’s 1914 
gtd 5's. ....- 1914 
Lohg Island Ist cons. 5’s.......... 1931 
" Oe GO, Dies ces cesses 1931 
‘Long Island gen. m. 4’s......... 1938 
" her Ist g. 414’S...... 1922 
" BJ. TS.ccccccccsesevseees 19382 
" hat errr 1949 
de Tak inven 1934 
4 Brookly n& Montauk ist 6’s. oe 
Se 
N. Y. B’kin & oM. B.1st c. g. 5’s, ..1935 
N. Y.& Rock’y Beach Ist g. 5's, 1927 
Long Isl. R. R. Nor. Shore Branch 
1 Ist Con. gold garn’t’d 5’s, 1982 
(Louis. & Nash. gen. g. 6’s. 1930 
4 gold: eoccccccccccccce 1937 
" Unified gold 4’s. . 1940 
.  iinien nesnns 940 
” collateral trust g. 5’s, 1931 
" coll. tr 5-20 g 4’s. 1918 
»  Cecilian branch. 7’s,. ..1907 
" E., Hend. & N. Ist 6's. .1919 
r L. Cin. &Lex.g. 444’s,..1931 
} , N.O. & Mobileistg. 6°s..1930 
) Ns tet nna aidcd 930 
. ot ae div. g. 6’s...1920 
. St. +~o~y div. Istg. 68.1921 
Bstedtinnescoes 1980 
" Ken. Cent. g. 4’s...... 987 
" L.& N.& Mob. & Montg 
SPS 19 
" N. Fla. & S. 1st g. g.5’s, 1987 
" Pen. & At. Ist g. g, 6's, 1923 
" S.&N.A.con. gtd.g. 58,1936 
" So. & N.Ala. si’fd.g.6s,1910 





Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 


Manhattan Railway Con. 4’s..... 1990 
Metropolitan Elevated Ist 6’s....1908 
Manitoba Swn. Coloniza’n g. 5's, 1934 


Mexican Central. 


" con. mtge. 4’S........06. 1911 
” Ist con. = er 1939 
J RRP 1989 
" ora. & collat. g. 5’s....1917 
" 2d series @. 5’S........00- 919 


Mexican nlosnat 1st con g. 4’s, 1942 


Mexican Nat. 1st anne Se 1927 
"s pe 80, deanna teiteat 
e stam ai 
. Sti ine. gg Oe Mol 
" Saale Ist g. isedd 1910 
. BONN GE sc ccccccscoscs anwar 






































| Int’st|_ VASE SALE. 
| Amount. , 
| Paid.|price, Date. 
| M&N/104 Aug. 8,798 
| if 5,000,000 | 9 ey 
15,000,000 | : 3&3'}109 Aug.28,19 | 
peidvaianaeiinien | J&I, 10834 Nov. — « 
‘A&oO 112 July 9,719 
| 10,000,000 * & 0; 109% Oct. 18, 99 
J & 3) 10334 Nov. 21 
‘$10,280,000 be eoceecs 
Mes} 93% July 17 19° | 
2,000,000 | i eeeeeeeeeeeeeeeene 
ED 1 AD Ol hccccocsscweenses 
1,250,000 | A & O iii Sept. 1,’99 
3,610,000 | Q a | 121% Aug.13,19” 
1,121,000' QQ x | 101 Nov. 22" 99 
3,000,000 |3 & Dp} 100 Aug.31,19° 
1,500,000 M&s/105 June 5, 19° 
325,009 | J & D| 1024 May 5, 397 
5,685,000 M& S| 9344 Aug. 30, 19” 
1,135,000 5 & Db} 100 May 25, 97 
Se 1 OG ec cccccnctces’ case 
750,000 M&s|/110 Aug. 3,°96 
1,601,000 |A & 0} 107 Jan. 31,’99 
883,000 M&s/105 May 4,19” | 
1,425,000 qsan| 106 May 5,19” | 
| 
| 
9,515,000 | 3 & pb} 11744 Aug.15,19’ 
1,764,000 M&N July 31, A 
Sic &I ug. ‘ 
14,994,000) |5 g 3| 83 Feb. 27.93 
5,129,006 | M & n| 10944 Aug. 91. 19” 
2,500,000 |A & o| 985, Aug. 9,19’ 
380,000 |M & s| 106 Novy.11,’97 
1,950,000 |x & p| 112% Aug.22,19’ 
3,258,000 M&wN/|103 Jan. 18,°98 
5,000,000 | 5 & J) 12844 Aug.21,19° 
1,000,000 |3 & 3/117 Aug.27,19° 
580,000 mM & s| 10944 Nov. 1,’99 
3,500,000 M& s/127 Aug. 29, 19° 
3,000,000 m&s} 66 Dec. 1°99 
6,742,000 |3 & 3| 97 Aug.22. 19° 
4,000,600 m& s/ 1074Jan. 9,19" 
2,096,000 F& A} 10944 July 17, 19” 
2,708,000 |F& A Wee —— If +d 
3,673,000 F&A 
O00 | a ee 0] 8h2 Sent-30°96 
3,000,000 _M & S| 9634 Nov. 17,’99 
| 
28,065,000 a & o} 101% Aug.31,19" 
10,818,000 3x & 3| 11436 July 28. 19” 
a Perea 
62,643,000 s & 3) 78 July 5,19” 
17,072,000 | JULY} 25% Aug. 31. 19” 
11,310,000 suLy| 138 <Aug.21, "19° 
SE tL  ecdncdeercntenes 
RN rT 
4,635,000 mM & s| 8644 Aug.30,19° 
| 
10,955,000 J & D| 103% Apr. 19,19° 
t 12,265,000 | & =| 81 Apr.10,19 
12,265,000 aA 17. Apr. 25.19’ 








J&D 
; 1,209,000 J & P 





105 May 2,19" 











| 




















High. Low.) Total. 
wl Riven, 92,000 
121% 121% 2,000 
101 99% | 13,000 
9456 9314 | “65,000 
110° 106 | ~~ 10,000 
118 117% 7,000 
9914 98%%| 168,000 
10944 109% | “"’ 1,000 
9880 9854 5,000 
113% 112% | "11,000 
128% 12814 | "10,000 
117—s «117 1,000 
127° 126 | "11,000 
97 9614 | °° 10,000 
10734 10734 1,000 
10134 101% 80,000 
2614 2534 | 232,000 
13 13 30,000 
8614 8534 | "118,000 
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BOND QUOTATIONS. —Last sale, price and date; highest and lowest prices and total sales 


NotTe.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Last SALE. 





AUGUST SALEs, 


Paid.! price,  Date.|High. Low. 











Minneapolis & St. Louis Ist g.7’s.1927 
. Iowa ext. Ist g. 7’s...... 1 
. Pacific ext. Ist g. 6’s....1921 
* Southw. ext. Ist g.7’s...1910 
» © BOE iisoceccdcces 1 
r Ist & oluadion g. 4’s.. .1949 


aansapese & Pacific Ist m. 5’s..1936 

mped 4’s pay. of int. gtd. 

Minn., Ss. SM M. & Atlan. Ist g. 4’s. 926 
pay. of int. gtd. 

Minn.. S. Pat &8.S. M., Ist c. g. 4’s8.1838 
" stamped pay. of int. gtd, 


Missourt, K. & T. Ist mous g. on 1990 
2d m 4’s 7 


tge. g. nak 
' Ist ext gold Ti eeial 
Booneville Bdg. Co. gtd.  E- 7s. 1906 
4 Dallas & Wacol Ist oa. g.5’s.. 

Mo. K.&T. of Tex Ist gtd.zg. 5s. i943 
Sher.Shrevept & Solst gtd.g.5’s1943 
{ Kan. City & Pacific Ist g. 4’s... 1990 
-Tebo. & Neosho Ist 7’s......... 1908 
Mo Kan. & East’n Ist gtd. g. 5’s.1942 


Missouri, Pacific lst con. g. 6’s...1920 
3d mortgage 7’s....... 1906 

pete aay 5’sstamp’d1917 
ior calabeonl gold 5’s.1920 
ES 
Leroy & Caney Val. A. L. Ist 5’s.1926 
4 Pacific R. of Mo. Ist m. ex. 4’s. 1938 
» 2d extended g. 5’s.....1988 

St. L. & I. g. con. R.R.&). gr. 581931 
° stamped gtd gold 5’s..19381 

" a g & rfd’g ge. 4’s.1929 


eeeeeeeeeeee er eae 


tered 
| Verdigris V Vy Ind. & W. Ist 5’s.1926 
Mob. & a. , prior Mon, 5’s...1945 








i icihwscnbswaibiatdemeiii 
. Di cceceeseccsosend 1945 
r ss EE ReeeERE 
Mob. Jackson& Kan.City Istg.5’s.1946 
Mobile & Ohio new mort. g. 6’s. .1927 
» Ist extension 6’s...... 1927 

” 8 aaa l 


938 
ontg’rydiv.lst g. wer 1947 
St. Louis & Cairo gtd g. 4’s.....1981 


Machete, 3 fast & St. L. 1st 7’s.. _ 
DB BAD Becccccccscccccccccsecs 
= penal sn anmedenl 1928 
ist g.6’s Jasper Branch.1923 
1st 6’s McM. M.W. & A1.1917 
il.) ey ae 1917 
N. O. & N. East. prior lien g. 6’s..1915 


sé Be Cent. & Hud. R. Ist c. 7’s. .1903 
[ 1903 


lst registered.......... 
" g. oe cones 1997 
6 ” =e 
" debenture 5. . 1884-1904 
. ey 5’s reg. 
. . deben. Ba. 1889. “1904 
, de nture g. 4’s..1890-1905 
P ETS 
* deb. cert. ext. g. 4’s.. .1905 
6 gis RE SRR 
Lake Shore re 00. See 1998 
Michigan C Central col. g. 3.448. .1998 
Beech Creek Ist. e- 4’s. . 1936 
DT a ctchunend sasenn 
2d gtd. g. 5’s 1936 
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BP GP & Be RP RP ke oe Be BP & o 
SQUar rrr aZaszoom 


149 May 9,19’ 
he May 25,19” 


May 7,19" 
122 Aug. 13, 99 | 


11444 Aug. 30, 19° 


971g Aug. 27, 19” | 
102 Mar. 26,°87 | 


ccccces api. 3585 
895, June 18,’9] 


e@eeeeeeeeeeeeeeene 


105 Aug.30,19’ 


117 Aug.20,19° 
11354 Aug 16, 19° 
9846 Aug.31, 19” 


94 June 7,19’ 
1074 July 27,19" 
112% Apr. 30,19” 
112 Aug.30,19° 
L110) =JJunel5,19” 

79% Aug. 31, 19” 


eeeceeeeeeeeeeeee 


126 Aug.20,19° 
U Bie Aw July ~ 19 


106% aa rt 19° 
86 Dec. 17,°95 


128144 Aug.2i,19” 
10046 July 11, 19° 
105% June2, 19” 
113 Dec. 1.°99 
108 ar. 24°96 
110 ec. 20,°99 
108% Aug. 13, 94 


10834 Aug.21,19° 
108144 July 25,19” 
1 Aug. 27. 19” 
110 Aug. 27. 19° 
108 Aug. 27 19” 
1074 Aug. 23:19” 
108% Feb. 21,°98 


10914 Aug. 9. 19” 


1066 Junel7,’98 
































8644 
10646 











PAE 1eig 


113 
97 


" 110% 


109 


" 425 - 


10834 


" 109% 
68 10734 
10734 


1025 1025 


oa 
+ i 
9514 
95 


10914 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 






















































































alice Principal! genous Int’ Last SALE. | AUGUST SALES. 
ae. | Price. Date. |High. Low.| Total. 
| Carthage&Adiron. Istgtd g.4’s1981 1,100,000 | J & D! .......cececeeees | MEE ; 
Clearfie i oal Corporati 
ists f-int aa dace A i940 t 770,000 '|3 & 3) 95 July 28,98 ey ee é' 
" mall bonds series B...... eit etidiees | iii ween. webeene e 
Gouv. & Oswega . ist gtd g. 5’s.1942 BOO,00D | F & D) ..ccccccccccccces L e006 Seva | veeoees ° 
Sohawk & Malone ist etd 4’s.1991| 2,500,000 | M & 8| 10714 July 6,19 | - 1... ook. | cee eeee , 
N. Jersey June. R. R. g. _ 4’s.1956 1.650.000 | © & A!|102 Feb. 3,97 | ein abee. 2 weeneies 
reg. certificates........... pial _ 7 | eee aT ee | gina Bava ema 
N.Y. ‘& Putnamlstcon. ne 4’s.1993 4,000,000 |A & 0,108 May 22, 96 | ee eile, Oe ceases 
Nor. 7 Fag Ist g. gtd Y- _ 130,000 |A & O iiziz eensenemnens eos ee 
West Shore Ist guaranteed 4’s. I&II 4 Aug.30,19’ | 1124 1114 26,000 
ra oneal reo SoSH Aa | | 
Shore con. 2d 7’s.......... ] g $ ’ 
+ con. 24 registered....1908 | 8,428,000 oo 11184 July1419| ... .. | weet 
»  Beace teense . 1997 t 30,542,000 |7 & D/O Aug.20,19 | 110 110° | 24, 
re _— D ar seen Senn | eencente 
Cin. Sp. Ist gtd repigte Ss. & M. S.7’s.1901 1,000,000 | A & 0} 10844 Dec. pion pete 
Detroit, Mon. & Toledo Ist 7’s. 1906 924, F&A 11944 ait iO ies 
Kal. _A. &G. R. 1st gtd c. 5’s.. .1938 if S era Peas peeiiors 
Mahoning Coal R. R. 1st 5’s ...1934 1,500,000 | 3 & J3| 12934 Apr.21,19 |... 6... | cece cece 
Pitt weak ist gtd 6's... ss > J . 3| 117 May 31, PS Peres 
‘haha eR men ane, SY SE agiovenine 
} McKept & Bell, V. ist g.6’s.. 1918 GNIS OB) ccseceesccccocee eae, code: © tegmaioe 
Michigan Cent. Ist con. 7’s.....1902| 8,000,000 | M & N/ 10544 July 5,19" hae nice ict 
" fF * ear 1902 2,000,000 |M& N 103 Aug.20 10354 1035¢ 8,000 
» Miwa ewaennwnsiae seein 1909! 1,500,000 |M& s Aug. 1, 19 21 «121 1,000 
s ag bessoceoseeeees oa t 8,576,000} M&S a wd 1419 eoee evooe | eovccese 
" Sill bint ehaenincdeccedl — M ec. pine 
7  <  Se 1940 | | » 600,000 Je 3/105 Jan. 419) 0. 200) IE 
" SD, Ge Wn cccseeceesss ee t 3& 3/108 Jan. 7,°98| .... .... | ...cccce 
Battle C, Sturgis Ist g. g. 3's. ..1989 476,000 | J & D| ..........--2040 vem, Brkiphebiet 
4 arlem Ist mo "se. 'M & N/ 10234 Mar.13,19°| .... .... | .cccceee 
» ‘Ts registered..........1900 11,444,000 |r @ N} 1 Z Apr. 819" sted pete 
N. N. ¥. & Northern ist g. 5's... se 1927 | | 1,200,000 |  & 0) 123. July 14,999) niin 
g. con. Ist ex A&O Auy.10,19’ 
gy ot etiam | OE foramen edit, Bie 
swego ome 2d gtd gold 5’s.1915 400, F&A 113 A 13,’ apc Fivwohousn 
R. W. & O. Ter. R. 1st g. gtd 5’s.1918 375,000 | M & N/ ....0.s. — ee ee Be ee 
{Utica & Black River gtd g, #8. 19 1,800,000 |3 & 3/107 Aug.13,98| (220 1202 | ir 
ic ouis lst g.4’s | A&O oe Aug.29, 19” | 107 |" "20,000 
© = =$FOMSCOTOD. ... ccccccccccccess iS 19,425,000 |, & o May 31,19’ - - - | Bs _ 
N. Y., N. Haven & H. Ist reg. 4’s. 1908 | 2,000,000 J & pi\187 Nov.17,°99| .... | 
» con. deb. receipts.. ..$1,000 | 15,007,500 | a & 0/191 Aug. 619°| 191° 191° | “”’ 3,006 
* small certifs.............$100| 1,430,000 ...... 189 Aug. 4,19} 189 189 | 500 
Housatonic R. con. g. 5’s......... 1937 | 2,838,000 |M & Ni 1 Arr. 11,19’ niin | ation 
New Haven and Bae sone. 1918 575 000 | M & N 1B Oct. 15,794 poy. Gusnrpaing 
N. ‘. & — ene Ist 7’s...... 1905 | | 6,000,000 45 & 3/114 Jan. 5,19 | we anisaheehthee 
aE: von S000) 5 & 3 113. July 29,99 bijee | eiigiiiaiian 
N.Y. Ont. a ref ding 4s | 41 14,597,000 | by . ites. rs 107 = «106 | 44,000 
hawnews ' - Ov.30,” sete sees | ésaenene 
Norfolk & ee Ist g. 5’s....1941 | "1,350,000 | M & N) Be I olccce cone | ccccucce 
Norfolk & Western gen. mtg. 6’s.1931 | _7,283,000 | >| 133 
*  imp’mentand ext. ‘es. 1934 | 50C0,000 | — 7 lis Mae 16°90 "9 ater wl | —_ 
" New River Ist 6’s........ 1932, 2,000,000 A&O) 133 Aug. 7, i. (133 = 133 | 4,000 
Norfolk & West. Ry 1st con. g. 48.1996 | ‘A & o| 97% Aug.31,19° | 98 97 | 
| 31,19? | _ 419,560 
° a. Niniebanhnk anita 28,704,600 A& O} 973g July 18°99) ... _ rer 
aes PSS” nana einen PN eerie: 
C.C.&T.1ste.t. Ros _ 600,000 3&1 ii Reb. BRAG) TTT) 
" Sci’o Val & N.E. Ist g.4’s,1989 5,000,000 | 5 & ‘ 101 Aug.28, 19" | 101 101 15,000 
N.P. Ry prior Inry.&ld.gt.g.4’s. .1997 | | p 5 
P , gt.g.4’s.. Qa | 1043g Aug.31,19° | | 10436 103% 649,000 
[ : registered.. stteeeeeeeeesee. 89,889,000 | Qa | 103% Aug.29,19° | 104% 1038, | $6,000 
eh ch ag alisidadeuwe 2047 ; 56,000,000 QF | 65% Aug. 31.19" | —_ 6544 189,500 
St. Paul &N, Pacific wen 0.085 |, pea 134g May 2018 000 20) IES 
4 egistered certificates....\{ ‘ 985,000 { QF | 1: PIT |g, ccce | coenecee 
ee Paul & Duluth Ist 5's Ticnivnes 1931 | 1,000,000 |r & a} 120 Feb. 8799) 200. LD) 
| yt rs. rr a nae Le 7.000.000 4 & 00, -Apr.2419) | oane| **"aas 
| Washington Cen, “Ry Ist g.4s..1948 | 115884000 QMCH 88% May 31.19" a Wipbrnne 
. : | | 
Nor. Pacific Term. Co. 1st g. 6’s..19383 3,809,000 '3 &3 118 Aug.27,19 ' 117 13 ~—CO* 4,000 





I] 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NoTe.—The railroads enclosed in a brace are leased to Company first named. 





Last SALE. AUGUST SALES. 





NAME. Principal) mount, | inst 
Due. Paid. \Price. Date. |High Low.) Total. 








Cute mires Senet ore. 2,000,000 | J & p/| 110 ats he pee aa 
gen. mortg. g 6’s.. .1987 2. 428. 000;A&O;} 9 Aug.30,19°| 95 9) 


Omaha & St. Lo. istg4’s..... ooo ADO] 2,376,000 7 Apr. 4,19° 
Pacific Coast Co. Ist g. 5’s........ 1946 108 Aug.21,19°| 109 10734 


Panama Ist sink fund g. 444’s....1917 1 May 11,19” 
»  §.f. subsidy g 6’s OB Oct. 17,°99 


Pennsylvania Railroad Co. 
| Fenn. 8 s gtd. 414’s, Ist _ t 


td.3% coi.tr.reg. cts..1937 
Chic., St. Louis, =F: Ist c. 5’s. .1982 


giste 
Cleve. & Pitts. con. s. fund 7’s..1900 
. n. es .£.444’s Ser. A. oo 


# 

Series C 34s 1948 

E. &Pitts, gen. etd. g.3s Ser. ri core 
own. & Cin. Bee Co. gtdg. 4’s..1945 


Ne 
= ,C. C. & St. L. aceite 
. Series A 1940 


os Aug.27,19° | 1164 116% 
115 Aug.30,19” nil weal 
1 Feb. 15,°99 


. 
HEE 


bogey 
es 
Cp es St AOU AOOM Gi 


3 


- 


SER 


1173g 11634 
7 «17 


- 


— 

re 
3 

Z2es 


_ 


SSE SESE 
PHO HNN hae hab eae 


BP & & oe Be Be kk BP Be ke Be BP BP Be BP BP Be Bp BP 


= 
OuapZZzoo 


_ 
— 


1 
4 
5 
2, 
2 
2 


131 July 9,19° 


S88 
=5= 


— 





q r 


108 May 12,°97 


mee 
~Io> 
FEN 


Penn. RR. Co. Ist Rl Est. g 4’s... 
{ con, sterling gold 6 per cent... 
con. currency, 6’s registered... 
con. gold 5 per cent 
regis 


. 


SS >: 

Ses 8 = 

S$ 5 S55 
ROWSE E. ZOue 
gp & BP & ep ee ge ~ go iE gp gp 
naunrAnsan~mnud 


© 
= 


110 Aug.28,19" 


1943 
ev gen. gtd. g.4’s...1942 
1935 11234 Mar. 7,19” 


g 
al & Mar. Is tgtd g. 4%4’s 
Del.R. RR.& BgeCo iIstgtdg.4’s,1936 
G.R. & Ind. Ex. Ist gtd. g 4%’s "1941 
Sunbury & Lewistown Istz.¢’s.1936 
| U’d N.J. RR. & Can Co. g 4’s...1944 


- 


en 
* = 
5 


Ser 
= §58= 


_ 





May 1,19’ 


&* 


J 


Jan. 18,19” 


E 


Peo., Dec. & Ev. 2d g. 5's 1926 
" Tr. Co. ctf. lst instal. paid.. 


Peoria & Pekin Union Ist 6’s....1921 5 Q Aug.28,19” 
. 2d m 414’s 1921 98 June 6,19’ 





Pine Creek Railway 6’s..........1982 f 137 Nov.17,’93 


10744 Oct. 26, 03 
121” Nov.25,°96 | 
112 Mar, 25,793 | 
| 

ne24,799 | 

116% July 28:10" 
8734 Jan. 12,19" | 


100 July 24,19” 
10044 Aug.30,19° | 10034 100% 


Pittsburg, Clev. & Toledo Ist 6’s.1922 
tsburg, Junction Ist 6’s 1922 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 


Pittsburg, Pains. “yh “8 Ist g.5’s, 1916 | 
Pitts., Shena’go & L. E. Ist g. 5’s, 1940 | 
9 BES SUES. OD...cccccccces . 1943 | 





“ Up pap 
eC Ree wee 


Pittsburg & West’n Ist gold 4’s, 1917 
J.P. M. & Co., ctfs., 

Pittsburg. Y & Ash. Ist cons. 5's, 1927 

| 


Reading Co. gen. g. 4's........... 1997 |) 8754 Aug.31,19"| 88 8% 
gistered | ¢ 88,454,000 8734 Aug.2819° | 8734 8784 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 








LAST SALE. 


AvuGusT SALES. 








id. Price. Date. 




















NAME. P rincipal Amount. 

i Gon West’n Ist g. 4’s..... 1939 15,200,000 
_ Utah Cen. Ist gtd. g. 4’s.1917 , 000 
Rio Grande June’n Ist g. 5’s, 1989 1,850,000 
Rio Grande Southern ist g. Pie. . 1940 2,233,000 

‘ guaranteed...........000. 2,277,000 

Salt Lake City Ist g. sink fu’d 6’s, 1913 297,000 
St. Jo. & Gr. Isl. Ist g. 2.842....... 1947 3,500,000 
St. Louis on rf 2d 6’s, Class A, 1906 500,000 

f 2d g. 6’s, Class B...... 1906 2,683,000 

» 2dg. 6's RE) occces 1906 2,400,000 

' gen. SS ccseckeunl 1931 7,807,000 

* » FBS ..cececcececelGl | 12,292,000 

" st et es eee: 1,099,000 

, 1st g.6’s P.C. & O..... 1919 1,020,000 

St. Louis & San F. R. R. g. 4’s..1996 6,388,000 

South’n div. Ist g. 5’s.1947 1,500,000 

» Central div. lst g 4’s. .1929 1,962,000 
Ft. Smith & Van B. Bdg. ist 6's, 1910 275,000 
| Kansas, Midland Ist g. 4’s...... 1987 1,608,000 

St. Louis 5. W. Ist g. 4’s Bd. ctfs., 1989 20,000,000 

2d g. 4’s inc. Bd. ctfs... .1989 9,000,000 
1 Gray’s Point,Term. lstgtd.g. 58.1947 339,000 
> Paul, in nn hee 6’s.. 190 8,000,000 

" We Gs Wh coceceesons 

; Istoon. 6 registered... |} ee 

" st c. 6’s,red’ @.436’s.. 

," Ist cons. 6’s register’d.. 21,124,000 

. — —-? &; = ‘sid 5,676,000 

“ me ext’n Ist g. 4’s. 

Eastern Ry Mi Sinn istaci stg.5’s. .1908 neo 

astern R’y Minn, Istd.istg.5’s. . 
; . ropmevones phage eay oe £,7OR SES 

. inn v. Istg.4’s.. 

" a edunndeseseane 5,000,000 
Minneapolis Union Ist g. 6’s. ...1922 2,150,090 
Montana Cent. Ist 6’s int. gtd. .1987 6.000.000 

” Ist 6’s, — oe — 

” registe g. 5’s.. -oo- 1987 2,700,000 
Willmar & Sioux Fails ists . 5's, 1988 
: . Pe vceveceseseecess 8,625,000 

San Fe Pres.& Phoe.Ry.1st g.5’s, 1942 4,940,000 
San Fran. & N. Pac. Ist s. f. g. 5’s, 1919 3,872,000 
Sav. vie = 4 ~~ Ist c. g. 6's... 1984 4,056,000 
De adedcacusdeease 1934 2,444,000 

e St. as: Ist g. 4’s8.1934 1,350,000 

{ Alabama Midland Ist gtd. g. 5s. 1928| 2.800.000 
ies & West.lst gtd. g 1938 3,000,000 

Sil.S.0c.&G.R.R.& ig. gtd. g. ore. 1918 1,107,000 
Seaboard & Roanoke Ist 5’s...... 1926 2,500,000 

Carolina Central Ist con. g. 4’s.1949 2,847,000 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 500,000 
Southern ay Co. 

{ ” .4’s a ob a ont .1949 t 28,818,500 

Cent. Pac. Ist retud de t8. i818) | 5474300 

° mige. Leer 4 o74'8.. .1929 20,486,000 
Gal. Harrisb'gh &8. A. Mist és. ‘1910| 4,756,000 
, Serre 1,000,000 

Mex. & P. div 1st g¢5’s.1931 13,418,000 

Houst. E. &W. a Ist g. 5’s..1988 522,600 
iisessexasé 933 2,178,000 

Houst. &T. 6. lst g 5's int. std. .1987 6.777.000 

" con. g6 sint., gtd......1912 3,355,000 

" gen. g 4’sint. gtd......1921 4,287,000 








Pooourouu4sgagZ 


alel hel tt ek ke oo 
& & gp —-& Be op Be & BP Be & B Bp oe mw 


Ou A 


SES SENS OC OSES RNUENO 


ok tt ee ee ee ee 
aK Azaoo a @ 


Gee we eR ep B Bp km BB RB B op op Be Be & & op oe Be & oe we 


~ ee 








ot el tt tel: bee he 
GP BP. BP a BP Be BP BP BP gop B BP 


aie Aug.30,19’ 
Aug. 24:19" 
105 Nov. 10,’99 
77% Aug. 2°19” 
938 Aug.27,19° 


8446 Aug.28,19” 


110 Nov.15, 99 
11254 
ao Aug. 17, 19° 
08% Aug 27, 19” 
104 yrs 24.19” 
118 May 23,92 
80 yr 17, 19’ 
100 Junels.i9° 
$3 July 3,19" 
105 Oct. 4,°96 


90% Aug.31,19° 
6245 Aug.31,19” 


eeeeeeeoeeeaeeeeee 


117% July 17,19’ 
137% Aug. 7,19" 
13734 Feb. 23,’99 
11454 Aug.21 19 
Nov. 
ip Aug.29, ip 
+g ous: o7. 19° 
104 n. 27. 99 


10854 ren 19, 19° 

28°" Apr. 410) 
1381 July 31,19’ 
115 Apr. 24,97 
1? Aug.23,19" 


10634 Nov. 20,°99 
112 June 9,19’ 
126% Jan. 13,19" 
112 Mar.17,’99 


105 Sept. 4,°86 


78% Aug.31,19’ 


we Aug.31, 19° 
June 1,19’ 
8134 Aug. 30, 19” 
110 May 28,19’ 
105 Aug.15,19’ 
a ane: 31,19" 
2.20, 19” 
oe i ~~ 13. 19° 
11054 Aug.27,19° 
112 Aug. 23. 19” 


112 
81 Aug.21,19! 81 








w* 9° 


8444 84 


Ube 11s 
io 


137% 137% 
11444 114° 
119°” 119° 
10334 108 


19 8% 
9814 98 
82° 81% 
106, 10436 
105 105 
11054 110° 

112 
81 








High. Low.| Total. Total. 
pgm 


~ 98,000 
20,000 


eeeeeeee 


eeeeeeee 
eeeeoeeene 
eeeeoeeee 
eeeeeevee 
eeeeeceaees 
eeeeeeee 
eeeeeeee 
eeeeoeeee 
eeeeeeee 
eeeeoeeee 
eeeeevevee 
eeeeeeee 
*#eeoaceaeae 
eeeneeveaee 


eeeeeeee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NoTge.—The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. AUGUST SALES. 





NAME. Principal Amount Int’st 
Due. Paid.| price. Date. | High. Low. 


1 Feb. 28,19" 
12046 Nov. 22,99 











eer e. Tex. Ist g 6’s. 


N. Y. Tex. & Mex. gtd. Ist g 4’s..1912 
N =e Ry ‘of ds * [st gtd. g. 6’s.1907 


Oreg. & Gal. 18 Ist gtd. g 5’s 
San Ant.&AranPassistgtdg 
Tex. & New Orleans Ist 7’s 

” oe div. [st g 6’s. 


on. g 5’s 
South’n so of Ariz.1st6’s 1909-1910 
. of Cal. Ist g 6’sser. - ong 


5 
= 


2352235 


* 








o> 
See 


98% Aug. 8,19’ 
75% Aug.31,19’ 
116 Dec. 14, 248 


ee 
Pie = 
Sas 
2 


om 


ee 
st 


eae . —e 
re ee 


& & gp BP BP BP op Be BP BP RP 
> aa Dranowoouw 
—_ 


Seton ais Sind hibab tetas 


= 

= 

a 
ay 
Si) 








rn onsen ore No vue aut = 
de aS erie 


= 
“2 
= 








BP eProp He euapapps 


BS 

== 
& gp & & 
Zo00° 


tamped 
Austin & Northw’ n Ist g 5’s...1941 
So. Pacific Coast Ist gtd. g. 48.1937 
of N. Mex. c. Ist 6’s.1911 
| Gila Val.G.& N’n Ist gtd g 5’s.1924 


5s 
set 
tae Sy yy 


1146 Aug, 3,19’ 
105% July 24,19’ 


E 








= 
> 
s 
BP & RP 
1 Cy 


10834 Aug.31,19° 
108 Aug. 3. 19° 
109% Apr. 23, 19” 
regis 
Alabama Central, Ist 1918 
Atlantic & Yadkin, Ist gtd g 48.1949 
Col. & Greenville Ist 5-6’s 1916 
East Tenn., Va. & Ga. div. 2£.5’s.19380 
" con. Ist tgz5’s a 
” wee A ne g 4’s.. 


Ga. Pacifle ta. <> £ 
Knoxville & hio, st g 6’s 
Rich. & Danville, con. g 6’s.. 
, equip. sink. f’d g 5's, 1909 
» deb. 5’s stam 192 
South Caro’a & Ga. Ist g. 5’s.. 
Vir. or wiles ser. A 6's, .1906 , 
ma 


- 


115 Jan. 31,19’ 
rat May 10, 19” 

Aug.27, 19° 
TT: July 3,19" 


Aug. 9,19” 
1 oT Aug.13,19’ 
12014 July 19,19” 
101% July 20, 19° 
109% Aug.25,19’ 
105 Aug. 7,19’ 


=" 
POT wR Posse 
S52 = 


S555 


} 
| 
; 
t 
| 
: 
j 
4 
} 
i 
4 
‘ 
} 
i 
; 


or 





gg 


sere enenetameemeeeteteetnmemtien tnd oad culaete leah nin re emeemeemnee en te ne EER A NAT, SARANDON Se AD CODE ODT ATED OE NII IE OIE DOT ODED NII then at BE 2 A 
: erates : eer emebOe nor wares oe 


s 


og 
SERRE RR RRR RRR SRR RP RSG ee pOKaag 


ne ERT TAT IE PTT PE PN PR 
oa -nhacw nae Pannen . 





= #2 &@8 @2ese 8&8 @& & 
Pe pat pt : 
© 3 
—_ 


o 
_ 


July 27,19" 
87 July 9.99 
1174 J aly 13, 19° 


ie * 


ERER 
=555 
&P BP & BP BP ke ke BP BP Be ke BP BP Be P Bp BP Bp BP BP RP Be Be Bp BP B on BP op op OP BP 


a> RS Pe nme aawecekowasemaravouvaas 





tT ed 
2 


- 


x 
e 2) 
— 
N 


Spokane Falls & North.1st g.6’s..1939 117. July 25,19" 








s 
S 


Staten Isl.Ry.N.Y.lstgtd.g.444’s.1943 


Ter. R. R. Assn. St. Louis lg ve. 1939 
. Ist con. g. 5’s.....1894-1944 
St. L. Mers. bdg. Ter. gtd Pa 1930 


112% Junel5, 
11414 July 2, od 
lll Jan. 19, 19° 


Bee 
SEE 


B go 
Ee 5 
sé 


sees = 


105 Aug. 1,19 105 105 
112 Aug.23,19|112 111% 
554 Aug.29,19| 5514 5514 


134 Aur. 17, 19° 113% 111 
112 July 20,19" saee Gene 
a ous. 119° | 9934 99 

June29.19" es a 


- 


Tex. & Pacific, East div. 1st 6’s, t 1905 
fm. Texarkana to Ft. W’th 
. Ist gold 5’s 
* 2d gold income, 5’s...... 


foledo & oo Cent. Ist g 5’s....1935 
= i,- gz 5’s West. div. ..1935 

* g. 5’s.. 1935 
podd & M. ist g. 2. 4’s.1990 


2 





ro os 
5 




















ne 
Bs 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


—The railroads enclosed in a brace are leased to Company first named. 
























































NOTE. 
| j 
ie Principal Int’st Last SALE AUGUST SALES 
Due Amount. Paid. 
. Price. Date. | High. Low.) Total. 
Toledo, Peoria & W. ist g 4’s....1917 4,300,000 b| 8 Aug.13,19" | 82 82 10,000 
Tol., St.L.&K.C. Tr. Rec. Ist g 6's. 1916 8,814,000 ma N| 130% sune2s 19? seus cued | déedeoes 
Toronto, Hamilton & Buff lst g 48.1946 3,280,000 |J & D TD Bem BA TB ccey coce | casecoss 
Ulster & Delaware Ist c. g 5’s....1928 1,852,000 | J & D 107 Aug.22,19°| 107 107 10,000 
Union Pacific B. R. &1d gt g 4s...1947| 96,458,000 |g & J 41 05144 Aug.31,19’ | 10534 105 899,00 
ET | J&sril June20, 19° coed seed © spaced 
Ores. Ry. & Nav.1 ists. f. 2. 6’s. .19U9 | 691,000 |3 & 3/110 Aug. 24. i9?| 116 §=110 5,000 
Oreg. R. R. & Nav.Co.con. g 4’s. 1946 | 19.634,000 |3 & D| 102% Aug. 30,19" 1u3—s«&LU2 124,000 
Oreg. Short Line Ry. Ist g. 6’s.1922 13,651,000 | F & A| 12644 Aug.28 12644 12534 .000 
1 Oreg. Short Line ist con. g.5’s.1946 | 0,337,000 |3 & J| 11246 Aug.20, 19 112% 112% 23,500 
g. 
*  non-cum, ine. A wae . 1946 | 727,000 | SEPT.| 106 EY oes oe 1k ecuemeiie 
Utah & Northern Ist 7’s. -.1908 | 4,993,000 | & 3/121 June 18, ”-itliea. . eddies & dumiemaen 
SE a eeree Se 1926; 1,877,000 |3 & 3} 102 May 24°94 whidieue 
Wabash R.R. Co., Ist gold 5’s....1939 31,664,000 | M & nN, 117% Aug.29,19" | 11744 116% 54,000 
f o« 2d mortgage gold 5’s...1939 14,000,000 |F & A _* Aug.31,19° | 101% 101 124,000 
»  deben. mtg series A, ..1939 | 3,500,000 |J & J Junel9, (rr e eerere 
iC RRR 1939 25,740,000;\3 & J Fo Aue. 31.19" | 34 3214 234,000 
4 » Ist g.5’s Det.& Chi.ex..1940 3,439,000 | sy & J) 10934 Aug. 6, 19’ | 10934 10934 5,000 
" San ne stg. 1939 1,600,000 |J & J ‘Ol Apr. 28,19 | .... .... | estaenes 
St. L., Kan. C. . St. Chas. 
{ GPa hknreninsacsnce 1,000,000 |A & 0} 111 May 29,19" | esceeses 
| | 
Western N.Y. & Penn. Ist g. 5’s..19387 | 10,000,000 |a & 3| 119% Aug.30,19’ | 1 11846 | 153,000 
© GON F.5-4'S....... ec eeeee 1943 9,789,000 |A & O| 935g Aug.30,19’ | 94 9344 | 229,000 
6 ‘FR ibdedindeocdsenae . 1948 10,000,000 | Nov.| 32% July 31,19" | 2... ceee | ceeeeees 
West Va.Cent’!] & Pitts. 1st g. 6’s.1911 3,250,000 | J & | 113 Jan. 6,°99 eee 1 oneneade 
Wheeling & Lake Erie Ist g. 5’s.1926 2,000,000 |A & 0} 114 Aug.27,19°| 114 108%; 72,000 
Wheeling div. 1st g. 5’s.1928 928,000 | 3 & J 108% Aug. 27.19" 108% 104 | 58,000 
- exten. and imp. g. 5’s. ..1980 349, F& A| 106 Aug.30,19°| 106 101 | 73,000 
Wheel. & L. E. RR. 1st con. g. 4’s..1949 8,659,000 |m & s| 873g Aug.29,19°| 88 87 | 41,000 
Wisconsin Cen. R’y Ist gen. g. 48.1949 | 23,727,000|3 & 3| 88% Aug.30,19°| 89 871% 201,000 
STREET RAILWAY BONDS. | | 
pa Rapid Transit g. 5’s. ..1945 6.625.000 | A & ny 103844 Aug.27,19°| 104 10384; 24,000 
Atl. av.Bkn .imp.g.5°s,1934| 1.500.000 '3 & 3/110 Jan. 20.°99| 0...) cece | cececuss 
» City R.R. Ist c, e8i916. 1941 4,373,000 M&N)116 Nov. 27.°99 se Heetenes 
» Qu. Co. & Sur. con. gtd. | | 
tint tea milciaees 1 2,255,000 |F & A 9934 Aug.22,19’| 9934 98 | 20,000 
| » Union Blev. 1st. ¢.4-53.1950|  12'890/000 |y & 3| 9234 Aug.23.19| 9234 92 63,000 
City & Sub. R’y, Balt. Ist g. 5’s...1922 2,430,000 '3 & D) 10556 Apr. 17,°95 | .... cee | cccccece 
Denver Con. T’way Co. Ist g. 5's. 1933 730,000 | A &O} 9744 Junel319 | ....  woee | ce eeeees 
{pea er T’way Co. con. g. 6’s....1910 1,219,009 | 3 & 3| ieehenndeeawenes E weee “eee | eeecsees 
) Metropol’n Ry Co. Ist g. gz. 6’s. 1911 GER GEO |S & Bl ccccccccccccccce | coce cove | cocccce ; 
Louisville Railw’y Co. Ist c. g.5’s, 1980 4,600,000 | 3 & 3) 109 Mar.19,°98| 1... 0 weee | ceneeee ‘ 
Market St. Cable Railway Ist 6’s, 1913 3,000,000 | 3 & J| eagnneesecoesouss aden sane. | odedouss 
Metro. St. Ry N.Y.g. col. tr.g. 5’s.1997 12,500,000 F& A) 117 Aug.28,19°| 11%4¢ 116% 8,000 
Bway 871 a ave. Ist con. g. 5’s, 1943 7.650.000 J & p 12t Aug.27,19°/} 121 120 § 4,000 
SERRE ~— J & D 112% May 29,98 vedo | seéeseos 
Columb, "e oth ave.lst gtd g 5’s, 1993 3.000.000 | M@ & s| 125 July 25.19° Sonn seco | éecoeune 
Ts —_— M & s| ceseccccccccsoocs coce cose | cccccece 
Lex av 0S Pav ~ dete ‘ggg gtd g 5’s, 1993 5.000.000 | # - 8 125% Aug.23,19° | 12546 125% | 2,000 
as a ices idle _— AT, SC eRe 
Met. w ar Side Elev.Chic. lstg.4’s. 1938 | ¢ F&A 973g Aug.30,19| 97386 OF | 9,000 
ister ed eeeneeeeeeeeeeeereaeeaeae 10,000,000 | 5, & A| eeeeeeveeeeeeeeee eeee eee i . e*eee 
Mil. Elec, z ‘<LI ht a aoyr.g. ey 1926 6,103,000 |F & A} 106 Oct. 27,99 | eeessese 
Minn. St. Ry (M. & M) 1 | 
|. MEE 4,050,000 |5 & 3} 109 Oct. 30,99) .... 2... | cess eee 
St. Paul ‘City Ry. yeoeen. g.5’s. 1937 2,480,000 | 3&315} 112 Aug. 24.19) 113% 112 | 9,000 
gtd. gold 5’s............ 1,138,000 | 5 & 3/112 Nov.28,°99| .... .... | ccccees 
Third asumes R’y N. Y. 1st @5’s. 1937 5,000,000 |s & J) 122% Aug.3l 19° 12244 1224 | 1,000 
Union Elevated (Chic.) 1st g.5’s.1945 4,387,000 | A & O} 109% Dec. 14,°90 | 1... ween | cccccccs 
West Chic. St. 40 yr. 1st cur. 5’s. 1928 3,969,000 | M & Ni .........cee0e., oust 2 wente 
* 40 years con. g. 5’s...... 1936 6,081,000 M&N| 99 Dec. 28,°97 vee | ceeeeees 





























478 


THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


NorTe.—The railroads enclosed in a brace are Jeased to Company first named. 
MISCELLANEOUS BONDS. 





NAME. Principal 
Due. 





Adams Express Co. col. tr. g. 4’s.1948 


B’klynFerryCo.ofN. Y.1stc.g.5’s.1948 
B’klynW. & W. Co. 1st g.tr.cts.5’s.1945 


Chic. J —— & St’k Y’ds col. g. 5’s.1915 
on-cum. inc, 5’s. 
Det. _—~s & Mar. 1d. gt. B16 8A. 1911 


Hackensack Wtr Reorg. 1st g. 5’s.1926 
Hend’n Bdg Co, Ist s’k. f’d g. a 
Hoboken Land & econ. g. 5’s.....1910 


Iron Steamboat Co. 6’s...... — 


Madison Sq. Garden Ist g. 5’s....1919 
Manh, Bch H. & L., lim. gen. g. “4’s.1940 


neers N owe Shipbuilding & 
ry D 5’s 
N. Y. & Ontario Land Ist g 6’s...1910 


St. oe Terml. eorge ples. 
416’s EDD. .1917 
.con. g 6’s. .1923 
Spring V Valiey W. Wks. Ist 6’s. ...1906 
Mortgage and Trust Co. 
Real Estate Ist g col tr. bonds. 
[ Series C 5’s 1900-1915 





ae 
fermont Marble, Ist s. fund 5’s. .1910 


BONDS OF MANUFACTURING AND 
INDUSTRIAL CORPORATIONS. 
Americas Cotton Oil a g. 8’s..1900 

extended 4 1915 
Am. Spirit Mfg. Co. Ist ¢ 
Am.Thread Co.,1st coll. Scant #s. 1919 


Barney & Smith Car Co. Ist g. 6’s.1942 
Gramercy Sugar Co., Ist g. 6’s. ...1923 | 


Ailinote —_ Co. debenture 5’s. ..1910 
conv. deb. 5’s 











Internat’! ‘PaperCo. 1st con.g 6’s. 1918 | 
Knick’r’ ker IceCo. (Chic) 1st g 5’s. 1928 | 
Nat. Starch Mfg. Co., Ist g 6's. ..1920 | 
Procter & Gamble, Ist g 6’s | 


Standard Rope & Twinelst g. 6’s.1946 | 
inc, g. 5’s. 1946 


U.S. Env. Co. 1st sk. fd. g. 6’s. 1918 | 
U.S. Leather Co. 6% g s. fd deb. 1915 | 


BONDS OF COAL AND IRON 
COMPANIES. 


Colo. Coal & Iron 1Ist con. g. 6’s. 1900. 

Colo. C’l 3a I’n ges Co. gtd g. 58,1909 | 
. ou 

Colo. Fuel Co. pol ws 6’s 

Col, Fuel & lron Co. gen. sf g 5’s, “1943 | 

Grand Riv. Coal & Coke Ist g. 6’s.1919 | 
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LAST SALE. 


AUGUST SALES. 





Price. Date. 


High. Low, Total. 











106 <Aug.31,19 


| 8154 Aug.13,19" | 
| 7% Aug.25,19° 


110 Aug.21,19° 
31 Aug.30,19 
10744 June 3,°92 
1138 Nov.14. 99 
102 Jan. 19,94 
75% Dec. 4,°95 
102 July 8,°97 
55 Aug. 27. 95 








May 21,°94 
Oct. 3,’99 


101 Feb. 19,’97 
113% July 3. 19° 








105 Jan. 10,19° 
8934 Feb. 2,19” 
99 Jan. 17,°99 
70 Aol. 23, 97 

105% Aug. 29, 19° 
9 <Aug.25,19° 

10434 May 7,19" 

118% July 24,°99 | 


Aug.28,19" 
Aug.24,19’ 





Aug. 31, 19” | 


Aug.22,19’ | 
Feb. 14,19” 


Jan. 31,19” 
Aug.27. 19 | 





105 104 | 46,000 
8134 8134, 5,000 
78 «675 | ~83°000 








101% 100% 





14° 113 


= 101 





9294 96 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 
MISCELLANEOUS BONDS—Continued. 





———— 


NAME. Principal 
Due. 


Amount. 


Int’t 
paid. 





Jeffercon & & Clearfield Coal & =. 


eeeeeeeeeeaeeeeeee 


oa g Os 

Pleasant Valiey “Coal Ist g. s.f.58.1928 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 
Sun. Creek Coal 1st sk. fund 6’s..1912 
Ten, Coal, I. & R. T. d. 1st g 6’s...1917 
, Bir. div. lst con. x .1917 

Cah. Coal M. Co. Ist 6 O's. .1922 
De Bard. C & I Co. . g 6’s...1910 
Wheel L. E. & P. Cl Co. 1st yy 1919 


Gas & ELECTRIC LiGHT Co. BONDS. 


Atlanta Gas Light Co. Ist g. 5’s..1947 
Bost, Un.Gas tst ctfs s’k f’'dg.5’s..1939 
B’klyn Union GasCo.1stcong. 5’s.1945 
Columbus Gas Co., Ist g. 5’s......1982 


Detroit City Gas Co. g. 5’s....... 
Detroit Gas Co. 1st con.g.5’s 


Equitable Gas Light Ee an bon a 
Ist son. g. 5’s . 1982 





Gas. & Elec.of Bergen Co, c. S- 58.1949 
General Electric Co. deb. g 1922 | 
Grand Rapids G. L. Co. iio. Bs. 1915 | 
Kansas City Mo. Gas Co. Ist g 5’s.1922 


Rings Co. es L.& Power g. 5’s. .1937 


( gy ase money 6’s....1997 | 
Edison l. ih Bkln Ist con.g. 4’s.1989 
|» Brooklyn Ist g.5’s..... 

{ registered 





Lac, Gas L’t Co. of St. L. Ist g. 5’s.1919 | 
0  ikcécenesccnccecs 
N.Y.GasEL.H&PColstco!l tr g 5’s.1948 | 
» registered 
» purchase mny coltr g4’s. 1949 | | 
Edison El. Lllu, Ist conv. g. 5’s. 
© ME riiescccccccee 19 
Paterson& Pas. G.&E. con.g.5’s. Ee 
Peop’s Gas & C. Co. C. 1st g. g 6’s. 1904 | 
ame OO OU 
| © FRR GR Giiccccscccscce 
" a g. 5’s 
refuding registered.. 


) | 
Chic. Gas Lt&Coke Ist gtd g. 5°s.1987 
Con. Gas Co.Chice, Ist gtd.g. phn 1936 | 
Eq.Gas&Fuel, Chic. !stgtd.g.6’s,1905 | 
| Mutual FuelGasCo. Istgtd.g.5’s.1947 | 
Trenton Gas & Electric Ist g. 4a 1949 | 
Utica Elec. L. & P. 1st s. yy 5’s.1950 | 
Western Gas Co. col. tr.g. 5’s....1983 





TELEGRAPH AND TELEPHONE Co. 
BONDS. 


regis ' 
Total amount of lien, $13,000,000. 
Erie Teleg. & Tel. col. tr. gsfd5’s, 1926 | 
Metrop. Tel & Tel. ist s’k f’d g. 5’s., 1918 | 
A RP IE 
N. Y.&N. J. Tel. gen. g 5’s. 
Western Union col. tr. cur. 5s... 
{ * fundg & realestate g. H4's.1 950 | 
- Mutual Union Tel. s. fd. 6’s. 
| Northwestern Telegraph 7s. . .1904 
} 
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LAstT SALE. AvuGustT SALES. 
Price. Date. | High. Low. Total. 
105% Oct. 10,°98 ‘ iiabienianind 

80 May 4,’97 ‘ Saceeses 
165" “Aug. 3,19 | 165°" 104g | “6,000 
a CG. ‘S66 ease 1 #60eeeee 
105 Feb. 10. re een 
101 Aug. 11, 19°; 101 101 16,000 
32 Jan. 15,19” oink. wee. A Seenbeds 
| 5 ar | oes Ronteage 
116 Aug.29,19°| 116 115 69,000 
BREE «cece coos | ecccvece 
9 Aug.31,19°| 96 94 41,000 
SEPT eME cece cece | ccccccce 
115% Feb. 2,19’ | 115% 115% 10,000 
108 Aug.31,19°| 108 103 5,000 
116% Aug. 9, 19” 116% 116 6,000 
92% Mar. 11.°95 oe BE Beeeey 
‘Stig Oct. 15,450 et 
ee GT cece cece | cccosaes 
107. Aug.27,°19' 107 106% 14,500 
Gees BOUT ecbe ‘eens | sddenede 
108 Aug.30,19° | 108 7 20,000 
9244 Aug.31,19’ | 9244 117,000 
10914 Aug.21. 19° | 109% 1034 9,000 
11844 July 13,19 | , tek. onte - meses nee 
107° ‘July 13,19" | 21: se icaaiin 
1 Aug. 2,19’ | 104 1084 11,000 
te gue. 21, 19° | | sendin 5,000 
c. 16, 98 | hah wien 
poelicrcrcni | caeaieed 
a rT? gape enew t eeenneds 
i 
105 <Aug.22,19' 105 105 1,000 
108 Dec. 15,99 | een eee 


105% Junel6,’98 | 


| 10144 May 21,19" 
Feb. 16,°98 | 


Oct. 7,799 
Feb. 17,99 


104 
109 


Nov. 27,'95 
Aug.15,19” 


103 
110 

10g Aug. 15.19" p 
109 May 21,19’ 


11056 110% 
106%4 106% 
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THE BANKERS’ MAGAZINE. [Sept., 1900.] 


UNITED STATES AND FOREIGN GOVERNMENT SECURITIES, 


top | YEAR1900.| AUGUST SALEs, 
NAME Principal py dey 
sie. High. Low. High. Low. 


as 














112 10834 | 109% 1 
| 11234 10854 | 10946 10834 
| 11134 10814 | 2202 537° 
Ll7ig 114 | 11546 11516 
11814 114 | 116 115% 
| 18746 18254! .... .... 
TBI 13194 | 13454 13154 
| 11634 112% | 11314 11314 
ia aoe 


3’s small bonds reg.....1908-18 125,530,740 
3’s small bonds coupon.1908-18 } 
4’s registered 1907 





es 
O68 


Cy Sy 
DOOOPKPLLLO 


4’s re one 01925 ’ 

5 ioe d 1904 on 
s registere 

, 5’s coupon 1904 t 47,651,200 } 

District of Ay ee 3-65’s 


, sma 
, ere 


if 
4’s coupon met 


>>> SITs 


my yy 
& & & 


14,033,600 








FOREIGN GOVERNMENT SECURITIES. 


uebec 5’s 1908 | 
. 8. of Mexico External Gold Loan of | 
1899 sinking fund 5’s 
Regular be ad in denominations of 
and £2 
| 





, — ee denominations of £500 and | ; 





BANKERS’ OBITUARY RECORD. 


Africa.—J. Simpson Africa, President of the Union Trust Company, Philadelphia, and a 
man of wide experience in politics and business, died August 8. He was born in 1832. 

Arnold.—Owen B. Arnold, President of the Meriden (Ct.) National Bank, died August 30 
at the age of eighty-two years. He became Cashier of the bank in 1856 and President in 1891, 
He wasa member of the Legislature in 1861 and 1874. 

Ball.—Albert Bull, President of the Middletown (N. Y.) Savings Bank, and Vice-Presi- 
dent of the Merchants’ National Bank, of Middletown, died August 7. 

Burleigh. Henry G. Burleigh, President of the Old National Bank, Whitehall, N. Y., 
and the First National Bank, Ticonderoga, N. Y.,died August 15. He was born at Canaan, 
N. H., in 1832, He had been a member of the New York Legislature and was twice elected to 
Congress, His wealth, amassed in banking, lumbering, transportation and other enterprises, 
was estimated at $1,000,009. 

Cline.—John W. Cline, President of the Johnstown (N. Y.) Bank, died August 13, aged 
seventy years. In 1879, when the bank was organized, he became a director, and two years 
later was elected President. 

Crumbaugh.—Leonard A. Crumbaugh, President of the Citizens’ Bank, of Leroy, IIl., 
who was born in Sangamon county, IIl., in 1829, died September 1. 

Flower.—John D. Flower, head of the well-known banking and brokerage firm of Flower 
& Co., New York, died August J9 at the age of about sixty years. His connection with the 
firm began in 1380. Mr. Flower was a member of the Stock Exchange, a director in a number 
of large corporations, and connected with several of the most prominent social organizations. 
He was a brother of the late Governor Roswell P. Flower. 

Gaar.- John M. Gaar, President of the Second National Bank, Richmond, Ind., and a 
member of the manufacturing firm of Gaar, Scott & Co., died August 9, aged seventy-seven 
years. 

Harris.— Marshall H. Harris, President of the’ Farmers and Merchants’ Bank, Sturgeon, 
Mo., and prominent in local and State politics, died August 13. 

Jarvis.—Francis Jarvis, President of the Piqua (Ohio) National Bank, died August 25, 
aged eighty years. 

Leonard-—Robert Leonard, for more than forty years Secretary of the Bowery Savings 
Bank, New York city, died August 11. 

Loomis.—Reuben Loomis, President of the Westfield (Mass.) Savings Bank, died August 
19, aged eighty years. 

_ O’Brien.—Michael O’Brien, President of the First National Bank, Conshohocken, Pa., 
died August 24. He was born near Dublin, Ireland, in 1830, coming to this country when 
nineteen years of age. He was a director of the Montgomery Insurance, Trust and Safe De- 
posit Company, Norristown, Pa., and of several railway lines. 

Sewall.—Hon. Arthur Sewall, President of the Bath (Me.) National Bank, and a promi- 
nent shipbuilder, died September 5. He was born in Bath in 1835, Mr.Sewall was the Demo- 
cratic nominee for Vice-President of the United States in 1896. 

Soule.—Judge Otis W. Soule, President of the Abington (Mass.) Savings Bank, died Au- 
gust 14. He was born at Middleboro, in 1828. In addition to his banking connections he had 
been honored with many public offices, including membership in the State Legislature. 

Squier.—J. J. Squier, a prominent capitalist, and organizer, and formerly for many years 
nn of the Inter-State National Bank, Kansas City, Kas., died August 27, aged sixty- 

our years. 
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